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In The Land of fairy Finance 





A MAN; SEEKING KNOWLEDGE. 


Where is Benesch’s Royal Oil?—The Real Reinert Con- 
fesses—A Big Oil Swindle. 


“Can you give me any information concerning the Royal 
Oil & Refining Company of Dallas, Texas, promoted by 
A. B. Benesch & Company, of 74 Broadway, New York?” 

The Financial World is asked to furnish this informa- 
tion. There must be few readers of The Financial World 
who do not know the opinion it has held of the various 
promotions of Benesch & Co., who are the leading lights 
in this concern. From the time Benesch again started in 
business as an oil promoter, after his unsuccessful expe- 
rience with the American Telegraph Typewriter Company, 
in connection with which he was prosecuted and convicted 
for fraud, we have warned our readers against participating 
in any promotion sponsored by his concern and himself. 
Unfortunately, this subscriber did not then read The 
Financial World, otherwise he would not seek enlight- 
ment at this late day. 

Our subscriber informs us that the secretary of the State 
of Texas says the records show no company incorporated 
under the name of the Royal Oil & Refining Co., is doing 
business in his State. 
thousands of dollars are perhaps buried with it. So far 
as Benesch & Co. are concerned, his money may rest in 
peace in the grave the promoters have dug for it. They 
have a large burial ground and there is still plenty of 
room for the interment of other people’s funds who are so 
unfortunate as to have placed themselves in the path of 


this roller. 
* * * 


An Insecure Globe. 


In Chicago is a concern calling itself the Globe Securities 
Investment Co., which is so confident it has an invest- 
ment in which $100 may become worth one hundred times 
the original investment, that it is prepared to guarantee 
the client against loss. Not only will it return the capital 
advanced at any time after six months if the client is 
dissatisfied with the security, but it will add a ten per cent. 
bonus besides. You can’t lose, whatever way the cat 
jumps—you are certain to make at least ten per cent. or 
twenty per cent., reckoning on the use of your money for 
a year’s time. All of which sounds very good if it were 
bona fide. Bu the whole trouble is that such fly-by-night 
concerns make impossible guarantees and they are never 
around at the time when they must make good. The 
whole proposition is a fake. 

* * * 


Finding Reinert Out. 

In a humble almost apologetic letter, the officers of the 
Catlett-Davis Oil Production Co. place the company’s con- 
dition before the stockholders. They say bluntly they are 
going to tell the truth, whether it hurts or not. Evidently 
the fabrications built up around the company by the former 
fiscal agents, N. A. Reinert & Co., leave no other course 
open, if the confidence of the stockholder is to be won 
back. In this letter it is admitted that the net production 
of oil is only about $48,000 a year. Contrast this with 
the millions about which Mr. Reinert talks and the investor 
who was unfortunate enough to have put his money into 
this enterprise at 30c a share, can gauge the measure of 
the humbuggery practiced upon him. 


* * * 


Gathering in Fees. 

A concern has been launched in Chicago which for a 
fee, will undertake to bring action through its attorneys 
to enforce the rights of stockholders against directors who 
have not used ordinary care and diligence in the discharge 


_ of their duties, and so they expect to recover monies 


investors have lost. This concern expects to do this with 


He says perhaps it is dead, and . 


all defunct corporations, which, in its opinion, offer pros- 
pects of recovery, but before a loser can join in such suit, 
he must pay a fee and it is this very fee which makes 
us say the whole proposition is a fee collecting scheme. 
Strangely the organization mentions none of its officers. 
It is quite sure no reputable concern of attorneys would 
exercise this particular form of barratry. 
eo 2 2 
The Tuxpam Star Oil Swindle. 

Another big oil swindle has been scotched by the Fed- 

eral authorities in the arrest of Louis Roumagnac, John |. 
Bryant and Henry Kalb, who were taken in on a Federal 
warrant, accused of huge stock frauds in connection with 
the sale of Tuxpam Star Oil Corporation shares. 
' Post Office Inspectors Mayhew and Williamson, who 
worked on this case, allege that these pirates of promotio: 
disposed of twenty million shares of stock of the com. 
pany to the public, at anywhere from 50c to $1.85 a share. 
It was lately quoted at 2c a share and now is unsalable at 
any price. 

When men without reputation in the financial world and 
to whom no acquaintance would loan any considerable sum 
of money because of their financial irresponsibility, are 
able to fleece investors out of so much money, it does 
not reflect much credit upon the intelligence of the invest- 
ing public. It seems that all that was necessary in order 
to get into the oil game and drill for “their oil” which 
is the money of the people, was to issue a prospectus, claim 
rich oil properties, talk ambiguously about big “gushers,” 
and then await behind their mahogany desks, the influx 
of subscriptions. 

Had an investigation been made of the Tuxpam Star Oil 
Corporation, which probably would not have cost much 
more than a few cents postage, an investor would have 
hesitated before putting a farthing into securities of this 
enterprise. However, such foresight was lacking and the 
holders of these 20,000,000 shares are sermonizing amongst 
themselves, upon their foolishness and credulity. 

*-@ 6 
Misusing an Honorable Reputation. 

Again the National Vigilance Committee of the Asso- 
ciated Advertising Clubs of the World goes out of its way 
in a special circular, warning newspaper publishers not 
to accept the advertising of the Studebaker Oil & Refin- 
ing Co. of South Bend, Ind. It says that neither the 
company nor its officers bearing the honored name of 
Studebaker has been. ever remotely connected with the 
famous Studebaker concern of South Bend. Clem Stude- 
baker, the chairman of the board, is a man of sixty, and 
Salesman Arthur H. Studebaker was a local politician, 
while Peter H. Studebaker, the same man who lent his 
name to the International India Rubber Co., a get-rich- 
quick venture exploited last year, was only a clerk until 
the pirates got hold of him. The Financial World has 
already several times warned against this promotion, 
which has evidently been conceived to get some easy 
money from investors on the strength of the Studebaker 
name, holding that its use is magic, as any person 
unaware of the real truth would assume that none of 
the “rich” members of the famous Studebaker family 
would touch oil were there any doubts about success. 
The investor would know better were he at the same 
time to realize that were an oil venture good enough for 
the genuine Studebakers they would not go to the public 
for a few hundred thousand dollars to develop it. Still, 
Andrews & Co., and the Midwest Securities Co., of New 
York, unrestrainedly say in their literature that “the 
company is under the management of the Studebakers of 
South Bend, who are well known.” If they are well 
known it is in regard to their failures as big financiers 
and not as successes, otherwise the real Studebakers 


_undoubtedly would employ them in their own concern 


and they would not have to be cheap stock pushers. 
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A LEAGUE OF NATIONS 


It Must Embody a Complete Program in Order to Endure—the Community Spirit Among Nations. 


A League of Nations which shall endure must 
embody in its basis of operations a complete pro- 
gram covering the inter-trade relations and financial 
obligations of all its members and which combine 
such members into one unifying force. This is al- 
most as great a necessity as is the moral influence, 
which has primarily given birth to this idea. The 
co-ordination of interests on the part of the nations 
of the world is one of the greatest steps forward 
civilization has so far made. It would be deplor- 
able if any false steps were taken at the start. 

There should be as much basis for existence of 
the community spirit among nations as it is among 
individuals. The idea in itself is by no means new. 
The Hague Tribunal is its forerunner, but what 
made that tribunal an important force in prevent- 
ing the recent war was its failure to embody con- 
sideration of all the important sources from which 
conflict between people arises. Nations, no more 
than peoples, engage in destructive quarrels over 


* 


minor matters. Quarrels usually break out over the 
expansion of trade and commercial relations, rival- 
ries and jealousies. On account of the importance 
of these inter-trade relations there should be called 
in by the framers of the Constitution of the League 
of Nations great merchants, bankers and industrial 
captains, whose advice should prove invaluable. 
Statesmen alone are not capable of drawing up an 
idea constitution for this world League of Nations. 

The Confederation of the Nations of the World, 
which is really what is implied by the League of 
Nations, will probably have its various functions 
divided into what is similar to our Cabinet positions, 
and it would be incomplete without its Minister cf 
Banking, Minister of Trading, Minister of Mining, 
Agriculture and Commerce. 

All these elements constitute vital factors in the 
making of an ideal League. They must be taken 
into the reckoning if the League is to endure. It is 
to be hoped President Wilson has this in mind. 


* * 


LABOR CANNOT DICTATE IN PEACE TIMES 


Union Organizations Have a Different Situation to Deal With and Capital Will No Longer Cringe, 
with a Big Army Coming Back to the Ranks. 


The signs of the times all point to an enlarged 
supply of labor in the work market this winter. 
The army and navy camps are releasing thousands 
of men, whereas, for the greater part of last year 
and early this year, they were taking them away 
from productive enterprise. Thousands more will 
be coming home from the other side ; in fact, several 
thousand started home last week. In all, about 4,- 
000,000 men were drafted into the army and navy 
or for army and navy work, and perhaps 8,000,000 
to 10,000,000 men and women were shifted from non- 
essential labor to devote their energies to the pro- 
duction of war materials or goods essential to the 
conduct of the contest. The war enterprises are 
demobilizing their forces, and it is not unreasonable 
to anticipate that fully half this force will be free 
within the next 3 to 6 months to go back to their old 
places. 

It is a refitting into its old grooves of commercial 
and industrial activities which confronts the country 
now, and will be before it as a problem for a long 
time to come. The tendency, however, will be to 
supply the labor mart with hands faster than these 





hands can re-employed. Industry is complicated 
machinery, and the heads of it are getting more 
problems and faster than they ever had put before 
them. They have disrupted markets for both raw 
and finished materials to constder, and they are not 
going to rush into production on a peace basis with- 
out knowing where their markets are going to be 
found. The result is that, save in exceptional cases, 
the process of recasting into the old mold will be 
leisurely and measured. Labor will quickly see this, 
and if it is wise will divest itself of that air of 
arrogance which Samuel Gompers, head of the 
American Federation of Labor, assumed when it was 
mildly suggested to him that war wages could not 
be expected to be paid under peace conditions. 
Even though the cost of living may be slow to 
come down, labor must live meanwhile, and the 
incentive to earn that living will be all the stronger 
in view of the high costs, and hence labor may for a 
time have to take pre-war wages and pay war prices, 
or very near to war prices, for all it requires to feed 
and clothe itself. The steady return of more hands 
to productive enterprise, and the consequent. in- 
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———— 
crease in the total output, will, however, act auto- 
matically to relieve the strain, and then prices will 
come down and ease the burdens of the consumer. 
While this process of readjustment is under way 
we shall doubtless witness many manifestations of 
unrest. There are radical Liebknechts in this 
country as well as in Germany, and they will make 
a great deal more noise than their limited number 
warrants, but the country as a whole is in a vast ma- 
jority against them, and they will make no progress 
in efforts at trouble-making. The situation is too 
plain for any other outcome. If union labor at- 


* 


TREASURY MAY ABANDON SELLING OF BONDS. 


Now That War Is Over Bankers May Be Found to Be 
Better Able to Handle Peace Issues of Libertys. 

There seems to be a growing impression in Wall Street 
banking circles that the Treasury Department may find it 
expedient, in making future sales of Liberty Bonds or 
“Peace” Bonds, if they are to be called such, to do it 
through regular banking channels and not direct to the 
public. The next Loan will come in February or March 
when conditions at Washington will probably be a great 
deal different from what they are now. By that time the 
enormous Treasury force will probably have been reduced 
to a skelieton of its war strength. Already the business 
men and bankers who have given of their time unstintedly 
to the Government at $1 per annum, feel that they can be 
spared from further duty at Washington, and as their 
own private business affairs have been neglected they are 
eager to get away. Thus the Government will not have 
the benefit of the advice and help of these men when the 
next Loan comes around. Then, it is believed, the Treas- 
ury Department will be willing to turn over to bankers the 
job of selling new bonds, which it is now determined shall 
- be for short terms and probably at the rate of interest 
that will conform closely to the real market for invest- 
ment funds instead of capitalizing the people’s patriotism 
and depending on the war conditions to sell the Bonds. 
It is believed that, for a small discount, banking syndi- 
cates, or perhaps several groups of bankers representing 
different sections of the country, could be formed that 
would underwrite a short term issue for a billion or two 
and distribute them to the public through the banking sys- 
tem of the country. This would obviate the necessity of 
plastering walls and billboards the country over with 
posters urging the people to buy, but that a dignified ad- 
vertising campaign through the press of the country would 
sell much better than by the old method which was so suc- 
cessful as long as the war was on and the country was in 
peril, but which will have to have different treatment now 
that the war fever and incentive are at an end. 

A 4% per cent. Government Bond, with a maturity of 
five years, would, it is believed, sell readily, and while the 
Treasury Department was busy with its after-the-war 
problems of taxation, etc., the bankers of the country 
could make a market for the Government bonds. More 
and more the bankers of the country who have examined 
into this question believe that the conditions will be such, 
when spring comes around, that the Department will be 
eager to avail itself of the banking machinery of the coun- 
try for the sale of Government Bonds, and there are al- 
ready high officials in Washington who admit that the 
logic of the situation is working toward that end. 

x* * * 


RAILWAY STEEL SPRING DIVIDEND INCREASE. 

The declaration of a 2 per cent. quarterly dividend on 
the common stock of the Railway Steel Spring Company, 
which was an increase from 1%, was taken by Wall street 
as a sign that the equipment companies were anticipating 
a big year in 1919 for their output. The .net earnings in 
1917 were more than double those in 1916, and it is ex- 
pected this year will show up quite as strong in earnings 
as did 1917. The announcement of the increase came at 
a time when the general market was more or less un- 
settled and the shares did not move much. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


tempts to dictate unreasonable terms capital itself 
will go on strike, and it is pretty clear that capital 
during the war has been wiser than labor in that it 
did not spend all its surplus profits, but conserved 
a substantial portion of them, while labor lost its 
head and indulged in prodigal, wasteful and foolish 
extravagances. That is the reason why capital can 
hold out the longer should any clash come, and 
labor will finally have to give in and make the con- 
cessions which the situation now seems clearly to 
warrant. This at least, seems to be the logic of the 
situation as it is viewed at present. 


* 


THE MERCANTILE MARINE COUP. 

There was not lacking last week in even hardened 
professional stock market circles of Wall Street much 
cynical comment with reference to the ending of the 
long negotiations for the sale of the British ships in the 
International Mercantile Marine situation. Instead of 
the sale to British interests, the company succeeded in 
bringing about a sale of the concern in its entirety to the 
American Government at about $90,000,000, which was 
about the price the British syndicate offered. About 85 
ships are involved, and the Government will now have 
one of the most formidable commercial fleets in the 
world. The ships are needed now, it is stated, for bring- 
ing our troops back from France, and the American Gov- 
ernment was also reluctant to see such a large fleet go to 
any foreign power. The price to be paid is said by the 
Government officials to be a fair one. 

It was only a fortnight or so ago that it begun to be 
rumored that the proposed deal with the British capitalists 
was off, our Government having blocked it. Not a word 
about the desire of the United States to step in and buy 
the fleet was allowed to leak out, arid the impression was 
allowed to circulate that the whole proposition had been 
held up indefinitely and would be abandoned. Heavy 
and continuous selling of both preferred and common 
stock ensued, a fall of nearly 25 points in the preferred 
being recorded in the big liquidation on the Stock Ex- 
change. Insiders had evidently slipped out of their hold- 
ings, but when the speculative structure that had been 
erected had tumbled the buying was resumed, and then 
when the big coup was sprung over night the preferred 
stock opened on the Stock Exchange at an 8 point ad- 
vance over the closing prices of the day before, and 
somebody reaped another harvest of profits. 

A Congressional investigation of this deal would be in 
order to determine whether the price to be paid is a fair 
one, what benefit the United States will actually obtain, 
and the whole policy of Government ownership of the Ad- 
ministration should be thoroughly aired. The investiga- 
tion might disclose just who or what group profited by 
the deal. Originally the Mercantile Marine combination 
was a much watered affair, and thousands of credulous 
investors lost money in it. 








From War to Peace 


The transition period between war and peace 
offers many opportunities to the investor. 

High-grade bonds, paying an unusually high 
return over a long period of years, can be ob- 
tained to-day at prices which are relatively low. 


We shall be pleased to send you a copy of our 
Investment circular, describing over one hundred 
issues of Government, Municipal, Railroad and 
Public Utility Bonds, yielding from 4%% to 
over 7%. 


Ask for Investment Circular No. 221 


Harris, Forbes & Co 


Pine Street, Cor. William 
NEW YORK 

































the 


1ed 
ich 
the 
the 

of 

in 
the 
vas 

85 
ave 
the 


OV- 
to 
the 


be 
ists 
ord 
uy 
vas 
een 
Avy 
ion 
red 
Ex- 
d- 


1en 
red 
ad- 
and 


in 
fair 
ain, 
Ad- 
ga- 


ion 
ous 











December 2, 1918 THE FINANCIAL WORLD 





INVESTMENT IN READJUSTMENT INTERIM. 
Some Suggestions Which May be Followed in a Period of 
Doubt or Uncertainty. 

The perplexed investor, seeing speculative securities 
hesitate in price, in a period like the present, is inclined 
to be confused as to what to do in making purchases. A 
safe rule to follow, in such a state of mind, is to put funds 
into short term notes or bonds with a good market, or if 
stocks are preferred, those that have long dividend records 
and are non-speculative in character can be found which 
are not too high in price and which give a liberal yield. 
Preferred stocks like Pierce-Arrow preferred, which pays 
8 per cent. and is earning the dividend about two and a 
half times, and sells around par; Virginia-Carolina 8 per 
cent. preferred around 110; American Tobacco 6 per cent. 
preferred around 95; Atchison 5 per cent. preferred at 88; 
American Smelting & Refining 7 per cent. preferred at 110 
are all good, substantial semi-investment issues which have 
a good Stock Exchange market and on the outside market 
there is the 8 per cent. preferred stock of Galena Oil be- 
tween 100 and 103, the American Light & Traction 6 per 
cent. stock at 100 to 101, Cities Service 6 per cent. pre- 
ferred at 82 and a number of others not so prominent. 

The old line stocks like Atchison, Union Pacific, South- 
ern Pacific, Great Northern, Pennsylvania, Northern 
Pacific, Cheasapeake & Ohio and New York Central, 
among the rails and American Sugar, Chandler Motors, 
Consolidated Gas, General Electric, National Biscuit, 
American Smelting & Refining, Western Union, Westing- 
house and White Motors, in the industrial and public 
utilities; are stocks which might be considered to have 
good possibilities in the event of the reaction referred to 
taking place, but if the speculative and industrial situation 
should look uncertain, the “scale” plan of buying stocks 
which is followed often with success in such periods 
should be adopted. This plan consists in determining just 
what amount one will determine to use in purchases and 
then take say one-quarter of the sum and buy of such 
stocks as.have been selected at the then market price. The 
buyer then has three-quarters of his fund left and each 
quarter should be utilized in buying more stock at one 
or two points below the first price paid in the event of 
a reaction and then should this sum be absorbed, the 
remaining half of the fund could be utilized in two similar 
transactions at two still lower levels. In that way one 
obtains a much better average than if the shares had been 


all bought at one price. 
* * * 


THE EIGHT HOUR BASIC DAY. 


There is quite a difference of opinion about the even- 
tual satisfactory working out of the eight hour day for 
labor. Primarily the advantage of this measure rule of 
work is that it maintains labor in its highest state of 
virility because physical endurance is tempered with an 
equal measure of rest and time for recreation. This is 
the contention of labor leaders and sociologists. Their 
conclusions probably would be well founded if the appli- 
cation of the eight hour day was rigidly applied to the 
measure of time each man should labor. But when there 
is cvupled with it a premium for work overtime, does it 
then serve to keep labor in the state of freshness its 
advocates maintain? Men are ambitious to earn as 
much as possible, a fundamental instinct which will prove 
its cwn incitement for overtime labor and with the pre- 
vailing high scale of wages, few workers will stop at the 
end of the “eight hour basic day.” For that reason the 
physical benefits will be nullified. 

Another problem which will be made more difficult of 
solution by the introduction of the “eight hour basic 
day” is the inevitable adjustment of the price of labor to 
peace conditions for the standard of wages for this 
measure of work was not equally reduced when adopted 
by our leading corporations, but left on the basis of the 
old standard while the hours of work were curtailed. 
Thus its application has simply resulted in a higher level 
of inflation from which to recede agi. to that normal 
level on which industry and capitzi may only perma- 
nently work on a mutually profitable basis with labor. 
Certain fundamental laws are inescapable. 
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Investments for the Readjustment Period 


EADJUSTMENT of the world’s industry and commerce from a war to 
a peace basis is bringing many uncertainties as to the future. 

In this situation it behooves the investor to place his funds in securities that 
are thoroughly bulwarked against shifting conditions. 

Such securities comprise the bonds of governments and municipalities and of 
strong corporations whose products or services are indispensable to the public. 
Securities of this character can now be bought at prices affording a relatively 
high income over a long or short period, and we shall be pleased to furnish 
for your consideration our current list of 73 attractive bonds and short-term 
notes. These include Government issues yielding up to 4.55%; municipals, 
4.90% ; railroads, 7%; public utilities, 7%; industrials, 6.83%. 

Ask for Circular W-195 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—Fifth Avenue & 43rd St. 


Correspondent Offices in Thirty-une Cities 
BONDS SHORT TERM NOTES ACCEPTANCES 


























N. Y. STATE RAILWAYS GETS RATE RELIEF. 


The N. Y. State Public Service Commission for the 
second district has granted a much needed relief to the 
N. Y. States Railways Corporation by permitting an ad- 
vance in trolley fares in the cities of Syracuse and Utica. 
Application had been made for similar relief in Rome, 
Oneida and Little Falls, but the commission made no 
decision in these cases, reserving the right to hear addi- 
tional evidence. It is not unlikely that the increase will 
be allowed in the territory named, inasmuch as the same 
conditions which necessitated the advance in Syracuse and 
Utica obtain in Rome, Oneida and Little Falls. The in- 
crease allowed is only “for the duration of the war, and 
a reasonable time thereafter,” which means until peace is 
officially signed and declared, but that peace is believed to 
be easily six months off so the company’s subsidiaries-will 
enjoy the additional income for some months at least. 
The “reasonable time thereafter” is supposed to cover a 
period of high prices for supplies. 

The N. Y. State Railways Co., has on several occasions 
in the last six months been the subject of unpleasant 
rumors which had to do with its state of credit. In May 
last the 4%4 per cent. long term bonds which were brought 
out at 90 in 1914, sold down to 69% and it was rumored 
that the company was not enjoying sufficient income to 
meet the interest on the bonds and that a receiver might 
be appointed. Happily it did not come to that and the 
property has been saved. A great many security holders 
who bought both bonds and stocks at high prices will now 
breathe easier as they are warranted in believing and 
expecting that the advance rates of fare will not only be 
continued “for the duration of the war and a reasonable 
time thereafter,” but for as long as the necessities of the 
case aid the interests of the company demand. 

* * * 
MUNICIPAL OWNERSHIP IN NEW YORK 

The prediction of Theodore Shonts, head of the traction 
interests in New York, that bankruptcy was impending 
for the surface lines in Manhattan unless rate increases 
were granted, has not stirred the authorities in New 
York to any measures of relief and it is the deliberate 
judgment of some bankers who have been keeping a watch 
on the situation that it is the firm intention of municipal 
authorities of the city to allow the situation to drift and 
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ultimately force municipal ownership of the surface lines. 
The Comptroller of the City has stated that many legal 
and other obstacles intervene to prevent a grant of any 
rate increase and he had no suggestions to offer. Mayor 
Hylan and the Tammany Administration are for municipal 
ownership, although the city is in no position to finance 
such an operation at this time. 

In other large cities where rate increases have not been 
granted the situation is equally acute and it is not im- 
probable that this winter will witness efforts in a number 
of the state legislatures to force the municipal ownership 
issue to the front. 

x * 


HOUSTON LIGHT & POWER SELLS BONDS. 


The Houston Lighting & Power Co., has recently sold a 
block of its first mortgage 5 per cent. bonds of 1931 to 
Messrs. Halsey, Stuart & Co., of New York and Chicago, 
and these bankers have received from the president of 
the company a very satisfactory statement of the earn- 
ings of the company for the year ended July 31 last, which 
shows as follows: 

For the year ended July 31, 1918. 


Gross earnings, including miscellaneous income.......... $959,468.81 
Operating expenses, maintenance and taxes... .......... 
ee ae ee rey eee rene re $372,846.97 


Annual interest on $1,903,000 first mortgage five per cent. 


MD 0646044.000-90640000.46 6a0bsa00seR SOR Ome 95,150.00 


As the statement shows, the interest on the bonds out- 
standing, including the block of bonds just taken by the 
bankers, was earned nearly four times in the 12 months’ 
period reported. The present financing will provide the 
company with additional working capital and also result 
in the retirement of bank loans which have been incurred 
to provide plant extensions necessary to take care of the 
increased business. The company operates without com- 
petition in the city of Houston and vicinity, and the 
rapidly developing industrial district along the new ship 
canal. The bonds are to be offered to investors at an 
attractive investment basis. 

* * * 


HOW TO USE UNLISTED DEPARTMENT. 


When once understood and followed, the rules govern- 


ing the Unlisted Securities Department not only protect 
those using this service and make it easy for our readers 
to avoid falling into traps laid for the unwary by the 
get-rich-quick promoters, but permit transactions to be 
put through with little loss of time and without friction. 
When wanting to buy or sell unlisted securities, all that 
is necessary to do is to send in a description of them 
and the number of shares or amount of bonds wanted or 
offered. These wants will be assigned a number and 
printed in the paper, if they measure up to the standard 
fixed by us (otherwise they will appear in the advance 
bulletin to brokers, thus reaching all to whom are granted 
the privilege of communicating with readers of The 
Financial World through the Unlisted Securities Depart- 
ment), in the issue following receipt. Brokers seeing 
your wants ask us for the name and address, and com- 
municate direct with you. 


The chief delay in making transactions through this 
service is occasioned by investors not remembering that 
listings are not interchangeable between themselves, but 
only between listers and our advertisers, and if this re- 
quirement that all transactions must be made through 
our advertisers is followed, instead of writing to the 
Unlisted Securities Department asking that they be put 
in touch with parties designated by number, there need 
be no unnecessary delay in getting in touch with those 
who want to buy or sell. Simply look at the advertising 
columns of The Financial World, see what advertisers 
are nearest to you, and write to them, saying No. So and 
So offers to sell or wants to buy such a security, that you 
are interested, and asking that a price be obtained and 
submitted to you. Those who are using it according to 
the rules express themselves as well pleased not only 
because it gives them a better market than can be found 
elsewhere, but that it makes and save them money. 
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Hoard in Wall Mreet 


Dy the Saunterer 


Wall Street is hoping to soon learn that Mr. Henry P. 
Davison, who has done such good service during the war 
as head of the Red Cross, will shortlp return to his duties 
as a member of the banking house of J. P. Morgan & Co. 
His counsel and skill as a banker will be in demand in 
framing plans for the reconstruction work in Europe, 
especially in France, whose needs and credit position have 
been a subject of especial study by Mr. Davison. The 
banker also now possesses a rare knowledge of real con- 
ditons at Washington, he having had a fine opportunity to 
study the aims and views of the President, Cabinet officers, 
Senators, Congressmen and foreign diplomats while he 
was stationed at the Capital. Among those who have be- 
come acquainted with some of the things Mr. Davison 
learned in France and at Washington, there is a belief that 
he may have been the chief source from which banker 
Geo. F. Baker drew his knowledge of the war conditions 
last summer, when he made the prediction that the war 
would in all probability be over, so far as fighting was con- 
cerned, by December. 

* *x* * 


Mr. Davison believes in a strong centralized control of 
great business enterprises. His policy along this line was 
quickly demonstrated when he took the leadership of the 
Red Cross organizations. The Red Cross quickly ab- 
sorbed the activities of other smaller but important 
benevolent and relief organizations, and the Red Cross 
is now to all intents and purposes a “Trust” in national 
and international relief work, but a very sucessful one. 
Mr. Davison will come back to Wall Street fully convinced 
that his theories with respect to the need of concentration 
of effort in philanthropy must be applied still further to 
industry if it is to continue to succeed, and he will be in 
sympathy with, and work for, the enactment of all proper 
legislation looking to the modification of existing laws 
which restrict the amalgamation of those industries whose 
natural function is to harmonize instead of antagonize one 
another. 

* *x* * 


From New York financial circles there have come ex- 
pressions of surprise that some hard-headed business men 
as well as inexperienced “lambs,” could have been so 
easily persuaded to put a lot of money into the Puxpam 
Star Oil Co. proposition. The officers of this concern, in- 
cluding the president, have been arrested on a charge of 
perpetrating a wholesale fraud in selling worthless stocks 
and with lining their own pockets with the proceeds. At 
the last meeting of the shareholders of the company it was 
disclosed, so we are informed by a stockholder who was 
present, that several individuals were at the meeting who 
held proxies from certain prominent people who had 
bought as high as 500,000 and 1,000,000 shares of this 
stupendous get-rich-quick concern. There were authorized 
and issued 20,000,000 shares of this stock, having a par 
value of $1, and it was shown at the meeting that many of 
the holders had paid as high as $1.50 and $1.75 a share 
for their stock. The shares fell steadily to their recent 
price around 2c. a share, and now that the revelations of 
fraud are being made, there will be no market for the 
stock whatever. A clever entry into the check books of 
well-to-do individuals and the enlistment of their money 
in Tuxpam Star Oil through social connections of promi- 
nent people is said to have been one means employed by 
the insiders. Tuxpam Star proved, however, to be a hol- 
low shell, and the “General Manager” acknowledged at the 
meeting that none of the money obtained from sale of oil 
stock, so far as the records he had seen showed, was used 
to develop the Mexican “oil” lands of the company. It 
was a paper affair, almost without any important ex- 
ception. 
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son to anticipate, with a continuation of the im- 
provement in market conditions, that this con- 
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to the note holder. 
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investment with the added assurance, even 
though the market advances on long term bonds, 
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STANDARD OIL AND DUTCH SHELL. 

There have been persistent rumors in Amsterdam, Hol- 
land, for some time, and they have increased since the 
fighting ended, that Standard Oil and the Dutch Shell 
oil interests had agreed on a mutual price policy in the 
sale and distribution of oil and the reciprocal use of ton- 
nage possessed by both trusts, at least until the shipbuild- 
ing world shall be able to reduce the great shortage of 
shipping now existing. 

The rumors referred to were responsible for an advance 
in the market for Royal Dutch shares on the Amsterdam 
Bourse from 498 to 562 in the October market, and there 
was at the same time a very vigorous rise in the Royal 
Dutch shares listed on the New York Stock Exchange. 
Since then the shares have been quieter, with a consider- 
able decline both in Amsterdam and on this side. Those 
who seem to be pretty well informed on conditions in the 
world’s oil trade and the place Standard Oil and Dutch 
Shell occupy in the European oil market, are convinced 
that if any negotiations have been entered upon along the 
lines suggested, they were initiated by Royal Dutch and 
not the Standard Oil. The latter practically controls the 
English oil market, and it is believed is well equipped if 
necessary to conquer, or reconquer, the oil trade in France. 
Italy, Spain, Greece, Turkey, etc. 
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World to secure an expression of opinion on any investment 
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to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
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All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the fuil 
corporate name of the corporation about whose securities 
information is desired must be given. 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 
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EASIER MONEY ENCOURAGES BUYING. 


Easier time money rates have encouraged bankers and 
dealers in bonds to again enter the market for investments 
and the decline has been arrested. An important factor 
in the situation heretofore has been that investment houses, 
in buying new issues or blocks of existing issues, have 
been hampered in that they have been compelled, by 
reason of money restrictions to pay 6 per cent. for the 
money they have had to borrow for the purchase of 
bonds which do not yield a 6 per cent. return and they 
thereby incurred the risk of being unable to market their 
holdings in time at sufficient profit to offset the high 
interest rates. Some time money has been available this 
last week at 5% and 5% per cent. and this is believed to 
forecast still lower rates. The investing public has also 
gained renewed confidence and substantial buying is re- 
ported, especially by investors outside of New York. 

Fifty active bonds on the New York Stock Exchange 
have declined about a full point on the average in the 
last ten days, leaving still about 2 points average net 
gain in the last 30 days. Payments in dividends and 
interest falling due Dec. 1 total $176,656,000, a decline of 
$11,844,000 in dividend payments, while interest payments 
will approximate $103,000,000, an increase of about $2,- 
500,000 over December one year ago. The interest rate 
has been substantially higher on new obligations this last 
year than it was in 1917, while a number of important 
dividends have been cut. 

The resignation of Director General McAdoo and the 
doubts as to who his successor will be and also a renewal 
of the agitation over the future control of the railroads, 
has made for a less confident buying of railroad bonds and 
profit-taking by dealers has also interfered with the up- 
ward tendency that had been manifest in prices for sev- 
eral weeks. Toward the end of the week the market 
steadied. Industrial bonds are easier while the municipal 
market presents many elements of strength, as evidenced 
by the good premiums and active bidding made for all 
new municipal issues. New municipals offered last week 
that were issued by cities of the second class but whose 
credit is A 1, are being offered to investors on a 4.20 
per cent. basis. Short term notes, with maturities of two 
and three years, are in good demand. 

A small issue of Porto Rico bonds was also offered on 
a 4.20 per cent. basis. The tax exemption feature con- 
stitutes a very strong appeal to the investor. 

There is marked satisfaction in investment circles at the 
evidence of a desire on the part of the Senate Finance 
Committee to cut down war taxes, the proposed cuts in 
income tax for individuals and corporations and a reduc- 
tion in excess profits taxes being cited as favorable 
features. 

— 
LIBERTY 4%s LOSE “PEGGED” MARKET. 

As was anticipated by many investment authorities, the 
“pegged” market of 98 for Fourth Liberty Loan Bonds 
has gone by the board, and for the first time since they 
were listed, early last month, they have broken below the 
market price fixed. In the fortnight or so during which 
those in charge of the experiment tried to keep the 
market at one price, the bonds for sale piled up in larger 
and larger amounts and it became more and more diffi- 
cult to sell the Bonds at 98 as buyers became less and less 
enthusiastic over the price demanded as they saw the in- 
crease in the selling orders but no lowering of the official 
price. Finally the scheme was abandoned and the market, 
left to its own devices, soon ranged itself in line with the 
prices for other 4% per cent. Liberty Bonds. The Bonds 
acted a great deal better under a free market than a 
“pegged” one, and the experiment will very likely not be 
repeated. | 
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DAWN OF A NEW RAILROAD ERA. 
4A Greater Future for the Railroads—The Unscrambling 
Problem. 

By Laurence Beech 

Just when it seemed that confidence was being restored 
to railroad security holders, confusion has been thrown 
again into their ranks. The consideration which dom- 
inated the stock market a few weeks ago, was that peace 
would bring relief of a very substantial kind to the 
carriers, through a reduction of their operating costs. 
But this has been obscured suddenly enough, by thoughts 
of the difficulties to be met with in the unscrambling 
process when the roads are returned to their private 
owners, and by the spectre of labor troubles; both of 
which are greatly complicated by the uncertainty as 
to when the Government will relinquish control, and as 
to what, in the meantime, will be its program of opera- 
tion. 

Secretary McAdoo’s resignation, though co-incident 
with the sharp break in the market for railroad stocks, 
was not directly responsible for it. The more important 
factors were the pronouncement of Samuel Gompers to 
the effect that organized labor would brook no reduction 
in wages after the war, and the starting, by the National 
Association of Owners of Railroad Securities, of an 
aggressive agitation for the immediate return of the 
properties to their owners. Representatives of the Na- 
tional Association opened their campaign with a volley 
of ominous statements, purporting to warn railroad secur- 
ity holders against the dangers of unification and the 
impairment of the railroads’ credit positions, if Govern- 
ment operation was prolonged. 

So the railroad stockholders have conjured up a vision 
of themselves, between the devil and the deep blue sea, 
as it were. Generally, they have failed to perceive that 
the final solution of their problems is now more certain 
if anything, than ever. 

It is the spirit of the law that the railroads be main- 
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tained by the Government and returned to their owners 
in substantially as complete equipment as when they 
were taken over as a war measure. Nor is it the intent 
of the !aw to impair their strategic value to their owners. 
At the same time the organized campaign for the imme- 
diate return of the roads, while characterized somewhat 
by alarmist methods, now that it is not hampered by 
patriotic considerations should have the effect of giving 
helpful publicity to the weak points of Government con- 
trol, and should act as a buffer against the improper 
extension or abuse of powers now delegated to the Rail- 
road Administration. 


If the campaign succeeds in bringing about an early 
return to private control, only to have the roads face 
worse difficulties than now, the results will indeed be 
regrettable. But that is hardly probable, because the 
best efforts of some of the brainiest and ablest railroad 
men in the nation are being devoted to the development 
of plans for a new order of things. Since these men 
are working in co-operation with the Government, it is 
not likely that a premature or ill-advised program will 
be adopted. 

Once back in private hands the greatest problems 
remaining to be dealt with, will be labor’s wages, and 
rates. These are so interrelated that the solution of one 
entails the: satisfactory solution of the other. It is 
highly improbable that in future the Interstate Com- 
merce Commission will force a radical reduction in 
rates unless such reduction is compatible with a reduc- 
tion in labor’s wages, as well as with decreased operating 
expenses in other directions. 

Enlightened public opinion is the best guarantee of 
more liberal treatment of both these questions. The 
public will no longer support a policy of starvation com- 
pensation for the services it expects the railroads to 
render. In this respect the circumstances which de- 
manded that the Government take over the railroads 
upon our entrance into the war have had a most for- 
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— tunate reaction. The public now recognizes that the 
roads were brought to a perilous credit position by 
the refusal to grant them a living wage, and that they P t 
were not only prevented thereby from developing to the ermanen 
fullest extent, the efficiency of their service, but that M thi I f 2 : 
new capital was prevented from going into new railroad on y come 0 5 
enterprises, which would have aided in the further ex- 
ploitation and development of the country’s natural may be had for about $4,100 7 
wealth and industrial resources. 
The changed attitude of the public is in fact the key Invested in 50 Shares of 
to the whole future of the railroads. If competition is or . 
not throttled, the fascination of the railroad field will Cities Service Preferred Stock 
still hold in it men of the highest executive ability and a : ‘ 
creative genius. Such men are now admittedly at the Cities Service Company ts one of the 
head of our transportation systems. They are the type largest and strongest Ou and Public 
of men, more interested in the opportunity to create Utility organizations in America. Its 
efficiency and develop new territory, than in the stock securities afford a maximum of stability. 
market. The old order of things has passed out, and 
while the methods by which its evils were suppressed MONTHLY DIVIDENDS 
may not have been the best, they have at least proved . 
effective, and happily, have given rise to a new order. MONTHLY EARNINGS 
It is the desire of the many thousands of people, the s 
owners of seventeen billions of railroad securities, to see STATEMENTS 
the rehabilitation of railroad credit which they realize may Write for Circular H-90 
be best accomplished through private initiative. And it is 
the desire of the great part of the population of the 
country to avoid Government ownership and to see an Henry L. Doherty & Company 
intelligent regulation of railroad affairs that will promote 
the highest efficiency of our transportation systems. 60 Wall Street 
Out of the war it seems that this changed sentiment 
has come, and while the solution of the whole problem 
presents a multitude of complexities and will doubtless 
be attended with many periods of uncertainty, I believe J. S. BACHE & CO. 
that the present is auspicious for investment in high MEMEERS OF 258 NEW TORE SICK EES 
. : ‘ 42 BROADWAY NEW YORK 
grade railroad stocks. The stock market is reflecting an esi ieee - 
exaggerated view of the outcome of the more recent ATIC CITY ROCHESTER TROTO 
developments. Many rail stocks at this writing are teeta vaieiehtioneee bateeneees 
| down from 10 to 12 points from their highest levels of 
- the year, and from the technical market standpoint, their C O T T O N 
noe position has been greatly improved. Siiisihdea Sindiaiat ak, Mleminces e 
The recommendation to buy rails for investment and - ane : ' 
ey probible generous enhancement in market value, applies TOOLE, HENRY & CO. 
ant . ‘. r . § New York Stock Exchange 
wei particularly to the stocks of companies which have dem- Members | New York Cotton Exchange 
eg onstrated their earning power year in and year out; Equitable Bui'ding New York 
ad companies whose managements have, through sheer force : 
“aa of extraordinary operating efficiency, kept their proper- 
ties in good physical condition, and companies whose 
= territories are capable of further development. J. Ww. SPARKS & CoO. 
me Editor's Note: The succeeding article will deal with the Members New York and Philadelphia Stock Exchanges 
‘ Atchison, Topeka & Santa Fe Railroad. . 
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“ squandered, that its property is being mortgaged and dis- Bought and Sold 


sipated, and that unless immediate relief is granted him 
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nt : ; ‘ ‘ ; 
ae pany what is rightfully coming to him, E. W. Kimbley Members New York Stack Exchange 
is has filed a petition in the District Court at Okmulgee, os See Coe Telephone: Rector 9970 NEW YORK i 
il Okla., praying for the appointment of a receiver to take eae 
charge of the company’s affairs and a referee to furnish ' 
se cena 1%, Preferred Stock 
. The trouble has resulted, according to the petition by to yield about 6%% 1} 4 
. Mr. Kimbly, who was one of the organizers of Okmulgee ie 
- Producing & Refining and its first president, over failure George H. Burr & Co. ie 
= of the company to live up to an agreement entered into 120 Broadway, New York ee, 
- between F. A. Young, then its general manager, and him- ==! 
- self on December 29, 1917, whereby he sold to the com- 
C- 


pany leases in Oklahoma upon which were ten producin 
gs wells at rate of $1,500 per barrel, the runs for ke OHIO PREFERRED STOCKS 
and November, 1917, to be the basis of the sum due; pay- ‘ ' 
of ment to be made to him as the oil was paid for by the Netting 6 to 8% 
pipe line company. He further claims that since last ‘ l} 
April the Empire Company has taken the oil, but that ae ae cae a \] 
" none of the proceeds has been turned over to him. The BEAZELL & CHATFIELD 
a sum involved is $300,000, and the court is asked to enjoin 
Union Central Bldg. Conover Bldg. 


the pipe line company from paying anything to the 
: i innati, Ohi ‘ 
Okmulgee Producing & Refining Co. bs ont aa aa a5 te os 
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The Financial World was established to diffuse the truth 
about investments, has consistently maintained this attitude, 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 





POSITION OF HOLDERS OF RAILROAD 
SECURITIES. 


By Louis Guenther. : 
So far as Government ownership of the railroads con- 


@erns the holders of railroad securities it arouses a mixed 
feeling. The whole question is so complex that they 
have not as yet been able to form a definite opinion. One 
can hardly expect any concrete conclusions from them 
on a problem over which the leaders of the two great 
political parties, members of the President’s Cabinet and 
railroad executives, are divided. To an altruist who has 
none of his capital involved it is an ideal arrangement 
for the Government to operate the railroads, but to the 
tax payers, to the men, women and estates owning their 
securities, and to the shrewd business man and merchant, 
the grave question is, is it practical? 
* * * 

Much that is vital to the future prosperity of the 
country and to our material progress is involved in the 
maintenance of our transportation facilities upon the 
highest standard of efficiency. They virtually constitute 
the heart of the nation, for, unless they function properly, 
an impairment would set in in the facilities which keep 
the consumer in touch with the producer—a relationship 
that is the cornerstone of the new wealth earned and 
created each year. 

* * * 

This is one of the first considerations which will weigh 
upon thinking people in determining their position toward 
the present agitation pro and con regarding Government 
ownership. They will govern themselves mainly by the 
thought whether under a rule of Government ownership 
these properties could be as well managed as under 
private control. Weighed in this scale, outright Govern- 


ment ownership will not appeal to the average thinking . 


man, for wherever the experiment has been attempted the 
faults and drawbacks developed outweigh any of its ad- 
vantages. 
° * * * 

Since the Government is the people, the people are de- 
pendent upon those they choose to administer their 
affairs. Moreover, a Government is not operated for 


profit, and the taxes collected to pay its cost of main- 





tenance are measured to meet the need and not produce 
a gain. This same policy would rule the operation of the 
railroads, and the employes, when not under the impulse 
of getting the most legitimate revenue out of the proper- 
ties, would drift into an indifferent mood and look upon 
their positions as sinecures. Individual initiative would 
be destroyed, and in its place would arise a bureaucracy. 
$e 


There is nothing so dangerous to any nation as a 
bureaucratic government. History has proven this time 
and time again. A former emperor, now a count, could, 
if he allowed himself to write the story of his downfall, 
ascribe it to too much concentration of power under one 
control. We certainly do not wish to fall into this error. 

* * * 


Unscrupulous party leaders would find in the army of 
railroad employes a powerful adjunct to perpetuate their 
control over the policies of the nation. If carried too far 
such paternalism could develop a “man on horseback” 
constantly rattling his sword and bringing about a situa- 
tion which might precipitate us into grave difficulties. 

* * * 

For private capital also Government ownership would 
prove extremely uninviting. With the Government 
guaranteeing interest and dividends on a nominal basis 
there would be no incentive for capital to assume any 
risk in the construction of new railroads, which we shall 
need badly if we are to keep up with the growth of our 
commerce. The last two years have made us a world 
power, and to maintain this position in the councils of 
the nations we must always be equipped for it. 

* * * 

I am not sounding any alarm, simply pointing to cer- 
tain elements fraught with danger, and which should 
engage the attention of every public-spirited citizen, as 
well as every railroad security holder. Even though 
holding these views, I do not believe we should ever re- 
turn to the former loose methods of private ownership 
which were responsible for such general criticism of the 
railroads. What I believe would prove the ideal system, 
combining the advantage of Government ownership and 
private control, is supervision and regulation without 
curtailment of private initiative. 

* * * 

In demanding the return of the railroads to their former 
owners as has the National Association of Owners of 
Railroad Securities, I do not believe this body speaks the 
will and wishes of the great body of holders of railroad 
securities. They least of all would care to return to the 
former proxy system of control—they would not welcome 
back the old days of mismanagement. Those evils railroad 
security holders do not desire to face again. 

* * * 

Nor would they want supervision of the sort which a 
decadent Interstate Commerce Commission dispensed. It 
has been injurious to the railroads. Rates were kept 
down in face of every justification for an increase, and 
no better proof is wanted of the accuracy of this state- 
ment than the immediate advance granted by the Govern- 
ment, which was on a scale above what the roads them- 
selves had asked for and were denied. What they would 
heartily invite is a broad gauged supervision which would 
embody the careful balance of power between the in- 
terests of the public and that of capital which the great 
mass of American people have invested in railroad secur- 
ities. 

* * * 

Something of this order has been worked out in the 
regional banking system, which has been one of the long- 
est steps we have taken in intelligent extension of Gov- 
ernment functions. If it works out so well in banking, 
with all of its intricacies, why could not something on 
the same order be evolved for the supervision of the 
railroads? 

* * * 

All we want is that the balance of power shall poise 
equally over the conflicting interests. I dare say holders 
of railroad securities entertain about the same opinion. 
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THE SITUATION IN TAX EXEMPT BONDS. 
A Good Demand Anticipated—A Scarcity of Such 
Securities Now in Evidence. 

By T. R. Bartholemew. 

The municipal bond fraternity as a class are disposed 
to be very optimistic as regards the future of tax exempts 
and the likelihood of considerable appreciation when the 
effect of the new Revenue Bill begins to make itself felt. 
Prophecies are based largely on the rigid restrictions 
imposed by the Capital Issues Committee on new produc- 
tion, together with the recent rulings against speculation 
taken in conjunction with the drastic tax provisions in the 
measure now in the hands of Congress. Undoubtedly, 
these factors will exert a powerful influence and it is not 
unlikely that the gradual withdrawal of capital from 
various war industries will seek investments largely in 
exempt securities. 

There is, however, one factor of supreme importance 
that has not apparently been given sufficient weight in 
these calculations and this is the manufacture of a new 
crop of securities, the income from which is free from 
taxation of any sort. Let us first survey briefly the new 
bonds to join this privileged class and then outline the 
maximum possibilities of each. 

In the first place, with the coming of the war and the 
closing of the gates to the ordinary volume of municipal 
bonds the United States Government issued the First 
Liberty Loan absolutely free of taxation and bearing in- 
terest at 3% per cent. There was perhaps less patriotism 
shown by subscribers to this issue than to any other sub- 
sequent loan. The market price since issue proves this 
point. As a pure investment proposition the bonds rep- 
resented a nearly perfect purchase to the man or cor- 
poration of large means. 

Following this loan came $84,000,000 Federal Farm Loan 
Bonds, $62,000,000 5s brought out at 101, and $22,000,000 
4%s at par to 101%. These bonds are outstanding in 
the hands of the public, and goodness only knows how 
many the Government own and stand ready to sell at the 
first favorable opportunity. These bonds bear an exemp- 
tion as valuable to the holder as the exemption on Lib- 
erty 3%s, and their production is apt to be a fairly con- 
tinuous process, since it is fair to assume, and indeed 
experience proves it to be the case, that outstanding 
Farm Mortgages in the hands of our life insurance com- 
panies and mutual savings banks are being replaced as 
fast as they mature, and at a lower rate through the 
Federal Farm Loan Banks. The 4%s were brought out in 
May, 1917, and the 5s in May, 1918, the joint total being 
equal to about one-quarter of the total normal annual 
production of long-time municipals. 

The Federal Farm Loan Act provided for the creation 
of Joint Stock Land Banks, whose functions and privi- 
leges are similar to those of the Federal Land Banks. 
There is no limit to the number which may be incor- 
porated, and they are allowed to issue bonds secured by 
first mortgages on farm properties up to fifteen times 
their capital, and their capital may be increased as many 
times as necessity or occasion demands. The Joint Stock 
Land Bank provision was written into the Federal Farm 
Loan Act after it was originally drafted, and it succeeds 
in many ways in remedying the defects of the Act. It 
is not for us to question the wisdom of Congress in 
making Joint Stock Land Bank Bonds exempt from taxa- 
tion. It is enough for us to know that they are deemed 
and held to be instrumentalities of the Government, and 
as such are free of State, Federal and local taxation. Let 
us examine for a minute the possibilities here. In rapid 
succession the following Joint Stock Land Banks were 


created: 

Iowa, Virginia, Fletcher at Indianapolis, the First Joint Stock 
Land Bank of Chicago, the Liberty at Salina, Kansas, Nebraska 
at Lincoln, Mississippi and Arkansas, both in Memphis, and the 
Wisconsin in Milwaukee. y : ; 

All of the above institutions are in more or less aggres- 


sive operation with the exception of the Wisconsin Bank, 
which has been but recently organized. The First Joint 
Stock Land Bank of Chicago has issued approximately 
$2,000,000 bonds and should have a normal output of nearly 
a million a month. The Fletcher Joint Stock of Indian- 
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apolis has $2,080,000 outstanding, with a normal produc- 
tion in the neighborhood of a quarter of a million a 
month. The Virginia Bank of Charlestown has issued 
about a half a million, with the some total for Nebraska, 
with about $800,000 for the Liberty of Kansas. Iowa has 
issued $100,000, and Mississippi and Arkansas both have 
blocks coming into the market soon. 


The above period has covered a more or less formative 
stage in the history of joint stock land bank operation. 
All of the institutions seem to agree that when the system 
becomes better known and they actually hit their stride 
the amount of money they are able to loan on mortgage 
and consequently the amount of bonds they will have 
for sale will largely increase. A combined production of 
$5,000,000 bonds a month is not at all improbable. A total 
of $60,Q00,000 a year to add to the possible $100,000,000 Fed- 
eral Farm Loan Bonds, no small item, considering that 
the long-time financing of all the municipalities in the 
United States only amounted to about $445,000,000 for the 
entire year of 1917. 

Along with these operations came the increased exemp- 
tion granted by Congress on Liberty Bonds, which can 
amount to a total of $110,000 in the hands of one individ- 
ual for a period of two years after the war. How great 
a factor this will prove to be is difficult to measure, since 
the temporary exemption does not exercise quite the ap- 
peal that the permanent freedom from taxation creates 
in the shape of Federal. Farm Loan, Joint Stock Land 
Bank and ordinary municipal securities. It is, however, 
another factor to be considered in summing up the other 
side of the argument against any extraordinary advance 
in municipals, although the present demand is keen and 
prices are generally being advanced. The effect of peace 
is difficult to determine. Undoubtedly, the barrier will be 
let down and a vast amount of long withheld municipal 
improvements will be undertaken, so that it seems en- 
tirely likely that there will be enough to go around even 
for a nation of 25,000,000 Liberty Bond buyers. 


* * * 


SMALL HOLDERS SELL LIBERTY BONDS. 


Many of the large and small banking and brokerage 
houses in Wall Street have been deluged this last week 
with orders to sell small amounts of Liberty Bonds of all 
denominations. The orders come to sell in amounts from 
$50 up to $509, and these orders are very numerous, es- 
pecially from the West. 

Banking authorities are puzzled to account for the 
selling. Various theories are put forward. There may be 
something in each explanation. All seem agreed, how- 
ever, that the war being over so far as further fighting is 
concerned, the present sellers seem to think they are ab- 
solved from further support of the Government which 
their retention of the bonds would afford, and are free now 
to sell without any disturbance of conscience or hurt to 
the Government’s interests. Still others, while aware of 
the duty they owe their country to retain their Bonds, find 
they must have funds and are forced to sell. Still others, 
it must be admitted, are selling to provide funds to specu- 
late with, or protect some account that has suffered in 
the recent slump in security prices. Others sell to protect 
a low bank account in some business that is going wrong. 

It should not be assumed, from the above statements 
with respect to liquidation in Libertys, that the whole 
country is selling. There is now, on the average, a Liberty 
Bond in practically every family in the United States. Now 
if only one-tenth of one per cent. of the 25,000,000 or 30,- 
000,000 holders of Liberty Bonds should decide to sell, it 
would mean a tremendous volume of selling, so that a 
great many hundreds and thousands of holders might sell 
and yet more than 99 per cent. would still be left who had 
not sold. The public as a whole is not selling Liebrty 
Bonds, but keeping them, as they should, as long as they 
can possibly be held, as they are an ideal reserve for a 
rainy day and a splendid investment. Don’t sell Libertys 
simply because Wall Street is busy selling a small fraction 
of the whole volume of Libertys outstanding. 
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DISCOUNTING A “MELON.” 

A good illustration of the fact that good things in the 
way of back payments of overdue dividends being dis- 
counted in advance of the actual happening, is found in 
the action of the first and second preferred stocks of the 
Remington Typewriter Co., and the common stock, since 
it was announced that a plan for paying the back dividends 
on the two first preferred stocks, dating from 1914, had 
been formulated. For a number of months since last 
Spring the preferred stocks and the common had been go- 
ing up steadily, rising, in the case of the two preferred 
issues about 40 and 50 points, with about a 15 point ad- 
vance in the common. The three stocks were at their high 
level about a month or 5 weeks ago when the news about 
the plan leaked out. The first preferred went to 117 the 
second preferred to 110 and the common to 40. Now the 
first preferred is quoted at 107-112, the second preferred 

+ ££ -& 
POSITION OF CURTISS AEROPLANE. 

Since the armistice was announced Curtiss Aeroplane 
common and preferred stocks have acted in a most dis- 
appointing manner, the 7 per cent. preferred selling down 
to a 14 per cent. basis and the common getting as low as 
10 bid and 11 asked. It sold as high as 62 a year or so 
ago. It will be remembered that the Wiliys-Overland 
Company, which controls Curtiss, made a deal whereby 
the Moline Plow Co., control was given to the Willys- 
Overland Company and among the considerations named 
in the agreement was a block of the preferred stock of 
the Curtiss Company as part payment. It is now generally 
accepted as a fact that the interests which controlled the 
Moline Plow Co., must have satisfied themselves before 
accepting the Curtiss preferred stock that the 7 per cent. 
dividend on the Curtiss stock was weli secured and would 
be paid right along. This presupposes a belief that the 
Curtiss Company has obtained or knows it will be able to 
do so, sufficient orders in peace times to keep its plants 
going and make safe the preferred stock dividend. There- 
fore, the comparatively low price of the preferred is a 
puzzle. 








* * * 


LIGHT & TRACTION PFD. ABOVE PAR. 

American Light & Traction 6 per cent. preferred stock 
has gone above par for the first time in many months and 
was last week quoted around 102. Its low price during the 
period when all Wall street and the investment world was 
in a blue funk was 86. In the heydey of the market for 
spublic utilities the stock sold as high as 116 and there 
are good authorities who contend that it is not unreason- 
able to believe that it will at no distant day equal if not 
eclipse its former high record price. 

x * x 
GALENA SIGNAL OMITS DIVIDEND. 

The omission of the December dividend of 1% per cent. 
on Galena Signal Oil common stock was a considerable 
surprise, as the reduction to a 6 per cent. basis at the 
September meeting of directors was thought to have 
fully met the requirements as to a proper conservation 
of cash working capital. Evidently the directors felt 
that the larger program the company has in view would 
require a stronger cash position, and they have decided 
to use the surplus profits to develop the business of the 
southern company recently acquired. The stock reacted 
only about 10 points, and still stands at a figure around 
85 to 87, which indicates that many shareholders believe 
the dividend suspension will be a matter of a short time 
only. The suspension of the $3 regular dividend by the 
Chesebrough Manufacturing Company, another Standard 
Oil company, is also believed to be inspired by the same 
motives which governed the Galena Signal Oil directors 
and that the suspension will not cover a long period. 
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BIG INDUSTRIAL PROBLEMS AHEAD. 

“The most important of the immediate problems before 
the United States are of an industrial and financial nature, 
for we are facing the ‘possibilities’ of financial unrest and 
industrial chaos,” Francis H. Sisson, vice president of the 
Guaranty Trust Company, New York, declared in an ad- 
dress before the Essex County Bankers’ Association at 
Newark, N. J., last week. He added: 

“But prompt and proper Governmental action can 
prevent both these possibilities materializing into -real- 
ities. Shortage of labor has been a chronic condition in 
this country, because of our vast resources which have 
scarcely begun to be developed. Consequently, I do not 
view with alarm the task of reabsorbing our 3,000,000 
soldiers into industrial life, provided we take adequate 
precautions to avoid a too rapid and carelessly thought- 
out demobilization. 

“The solution seems to me to lie in releasing first the 
men most needed from an economic standpoint in our 
industries, followed by the gradual discharge from the 
army of the remaining forces which are not required for 
European police duty and home defense, and coupled with 
the launching of public projects by national, State and 
municipal governments. 

“Perhaps the most mooted question before us is that 
regarding the continuation or decline of existing prices 
and wages. Opinions on this subject vary greatly. But 
one thing appears to be certain, namely, that the problem 
is fraught with unpleasant possibilities. 

“There can be no arbitrary reduction of wages to the 
pre-war basis. Were such a folly attempted employers 
would suffer as much as employes, and capital as much 
as labor. That there will be a gradual readjustment in 
inevitable, but we should remember that for every loss 
there is some compensation. If wages are gradually low- 
ered there will also be an accompanying reduction in 
prices; consequently, labor will lose none of the just 
; advantages gained during the war, and of which no far- 


When writing advertisers, tell them you are a subscriber to The Financial World. 


seeing employer would desire to deprive labor. But labor 
must accept its readjustment of dollar value like the rest 


of us.” 
*x* * * 


CAPITAL ISSUES COMMITTEE CONTINUED. 

The necessities of the reconstruction period have im- 
pelled Secretary of the Treasury McAdoo to agree to con- 
tinue the Capital Issues Committee indefinitely. During 
the war this committee accomplished a great deal of good 
in regulating the flotation of new securities, so that they 
would not interfere with the Government’s own financing. 
It is also intended to have this Committee devote con- 
siderable attention to protecting Liberty Bond buyers 
against financial frauds. 

In this direction the Committee has so far done little 
work, it being understood that considerable time and 
thought had to be given to the machinery with which to 
carry it on. But the war is over, and the intense spirit 
of patriotism which has proven so useful to the Capital 
Issues Committee in enforcing its will no longer prevails. 
Yet this Commission, if it is vested with the proper 
powers, may be very useful to the investing public and 
to the great body of those who compose legitimate invest- 
ment and banking interests of the country. As a Gov- 
ernmental Agency it should, and no doubt will, have the 
confidence of the investors who would be largely guided 
by its counsel, knowing the high standing and disinter- 
estedness of the Commission. 

What the Commission lacks and what Congress can 
provide is the function of police authority, so that when 
evidence is collected and is indisputable, proving the 
appearance of fraud in the sale of securities or in the 
promotion of enterprises which invites public participa- 
tion in any financing, it could step in and stop it at once. 
Such power is not existant in the Commission now. It 
can only act as a moral agency, and financial fakirs have 
no respect for such agencies. The law and not regulat- 
ing bodies, will have to attend to them. 
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U. S. STEEL WELL SUPPORTED. 

The defence of U. S. Steel by large interests has been 
a notable feature of the market in the last week. Steady 
bear pressure has been applied in an effort to break the 
market as a whole, but the downward swing has been 
slow and the rallies frequent. The enormous cancella- 
tion of orders by the Government include immense orders 
for Government steel, and this is the card the bears 
have used. The stock sold ex-dividend 4% per cent. on 
Friday, and was lower than it had been in a long time. 
The bears say the 2 per cent. quarterly dividend is 
doomed, but those who have been supporting the stock 
declare this is only guess work, and that the enormous 
orders for steel which will come soon for the rehabilita- 
tion of the waste places in Europe will be sufficient to 
maintain profits equal to at least 20 per cent. on the com- 
mon, not to speak of the domestic orders which are 


reviving. 
* * * 


UTAH COPPER’S MEETING. 

Utah Copper Co. directors are scheduled to meet this 
week for dividend action, and it is expected that there 
will be no change in the dividend. According to latest 
estimates and the official reports made for the first 3 
quarters‘of 1918, the company will show earnings of about 
$13 a share for the stock, on which $10 per share is being 
paid. Utah’s production this year is likely to reach 200,- 


000,000 pounds. 
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THE STOCK MARKET. 

The Bache Review in its issue of 
Saturday, Nov. 30, says of the stock 
market: 

“The technical condition of the mar- 
ket as to supply of stocks is such 
that especially favorable developments 
might induce considerable advance. 
This is because the limitation on Wall 
Street loans, having restricted pur- 
chases on the long side, has had no 
such effect on short sales, and specula- 
tion has run considerably into this 
class of operation. A reversal of im- 
portance in the market trend would be 
to bring about not a little covering. 

“The competition with Liberty bonds 
of high-grade investment securities as 
income yielders at the present low 
levels, has apparently accounted for 
the very large sales of the Government 
issues in the last few days, and em- 
phasizes perhaps the argument that a 
too low level in security prices does 
not tend to make easier the placing of 
Liberty Loans.” 


NEWS NOTES OF FINANCE. 

A despatch from London to the Jour- 
nal of Commerce says resumption of 
stock trading between New York and 
London on the London Stock Exchange 
is remote, as the committee on re- 
strictions of trading is moving slowly 
in examining the situation. 

The U. S. Government is said to have 
10,000,000 pounds of wool which may 
be gradually released to the domestic 
trade. 

The Belgium losses during the war 
are officially placed at 33,000,000,000 
francs. The Germans exacted 40,000,000 
francs a mont alone in fines against 

e various cities. 
ay OH F. Swift, president of Swift & 
Co., has announced that 7,325 men who 
answered the call to arms from that 
firm will be a work as soon as 
they doff their uniforms. 

The committee of the N. Y. Stock 
Exchange having in charge the pro- 
posal to increase commissions on the 
purchase and sale of stocks has de- 
cided to take no action for the present. 
It was proposed to increase the com- 
mission rates or readjust them on a 
basis of a higher commission on stocks 
commanding a high price and small 
commissions on low-priced stocks. 

Gen. Pershing has canceled orders 
for $1,000,000,000 worth of supplies, con- 
tracts for which were placed in Europe. 

In the reports of the Alaska Gold 
Mines Company for the quarter ended 
Sept. 30, the gross value of the bullion 





€ concentrates produced is announced 
a $239,351, a decrease of $55,339 from 
‘the preceding quarter. The total oper- 


expenses were $349,129. The de- 
erie’ for the quarter, including $2,206 
for miscellaneous items, is $11,984, as 
compared with $14,248 in the June 
eiers McAdoo has announced that 
the issue of 4% per cent. Treasury cer- 
tificates of indebtedness, Series T, dated 
Nov. 7, 1918, closed at the end of the 
business day of Nov. 27. About $750,- 
000,000 of these certificates have been 
subscribed for to date. Final figures of 


the subscriptions by districts will be 
anounced on receipt of final reports 
from the Federal Reserve Banks. 

The measure initiated by President 
Carranza under Article 27 of the Con- 
stitution particularly referring to oil 
lands, is now before Congress. It con- 
tains a provision for the nationaliza- 
tion of these natural resources, 

Twenty-eight independent steel man- 
ufacturing companies have formed a 
$10,000,000 steel export company to 
compete with the U. S. Steel Corpora- 
tion’s steel export agency in foreign 
steel markets. Among the companies 
included are Midvale Steel, Bethlehem 
Steel, Republic Iron & Steel, Lacka- 
wanna Steel Co., Youngstown Steel & 
Tube Co., and the Inland Steel Co. If 
Necessary the new corporation will 
build its own ships. The plan under 
consideration is to pool a _ certain 
amount of steel tonnage and use that 
in the export trade. 

The Shipping Board has under con- 
sideration the larger development of 
southern ports in order to éxpedite the 
movement of export trade. The coun- 
try will be divided into zones and the 
railroads will cooperate, 

Internal Revenue Commissioner Ro- 
per has made plans for collecting next 
year’s tax under the existing law be- 
cause of the fear that the new revenue 
bill may not be enacted in time to al- 
low the printing and distribution of re- 
porting forms by Jan, 1. This means 
that unless Congress expedites revenue 
legislation next week the Treasury will 
proceed with the task of collecting only 
about four billion dollars in taxes next 
year instead of the six billion to be 
levied under the bill now being revised 
by the Senate Finance Committee. 

Under a resolution of the board of 
directors of the Cities Service Co. adopt- 
ed last week officers of the company 
are authorized to make application tu 
the Capital Issues Committee for au- 
thority, beginning Jan, 1, to extend this 
privilege of converting 10 per cent. each 
month of the _ $9,000,000 principal 
amount Series B 7 per cent convertible 
gold debentures now outstanding. A 
part at least of the debentures will be- 
come convertible in the immediate fu- 
ture if the plan is endorsed by the Cap- 
ital Issues Committee. 


FINANCIAL NOTES AND OFFERINGS, 

W. CG. Langley & Co., investment 
bankers, at 115 Broadway, New York, 
have issued a printed review of three 
cumulative 7 per cent. preferred stocks 
—the Carolina Power & Light Co., 
Yadkin River Power Co., and the Idaho 
Power Co.—each of which at the pres- 
ent offering price yields about 7.10 per 
cent. on the investment. The earnings 
of the Carolina Power & Light for the 
last 12 months applicable to preferred 
dividends are equal to 18 per cent, on 
the issue; those of the Yadkin River 
Power Co.. 24 per cent., and those of 
the Tdaho Power Co., about 35 per cent. 
on the issue of preferred stock. 

The Irving National Bank of New 
York has issued a “Graphic Trade Chart 
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and Commercial Map of Latin-Amer- 
ica,” which is the latest publication in 
the Bank’s foreign trade series. In 
this map is supplemented the informa- 
tion already provided in “Trading With 
Latin America.” Details concerning 
area, population, imports, exports, com- 
munication and commerce and other 
valuable data are given. 

McCrory Stores Corporation reports 
sales for the month of October, 1918, of 
$723,241, as compared with $674,180 for 
the same month of last year. This is 
an increase of $49,061, or 7.27 per cent. 
Sales for the first ten months of the 
current year are reported at $7,212,376, 
as compared with $5,830,760 for the 
Same period of last year. This is an 
increase of $1,373,616 or 23.52 per cent. 


NOTES OF THE CURB MARKET. 


For the first time in many weeks 
Cosden & Co. shares dropped below 7, 
but the buying on the reaction was said 
to come from good sources, as the year 
is likely to end with a showing of fully 
30 per cent. earned for the common 
stock. Other low priced oils were also 
somewhat irregular. The passing of 
two dividends on Standard Oil stocks 
had no effect on the general Standard 
Oil list, as special circumstances which 
do not govern others caused the drop- 
ping of the two dividends which are 
referred to elsewhere in this issue. 

Marconi of America is to be taken 
over by the Government and main- 
tained as a Government institution, to- 
gether with the other cable companies, 
according to the official announcement. 
The news was not helpful to the stock 
at first, but bid prices were only a 
quarter of a point, and there was little 
investment selling. 

Russian Bonds and Russian Rubles 
have been reactionary owing to fears 
of a spread of Bolshevikism in Ger- 
many and a consequent likelihook of a 
slower readjustment of conditions in 
Russia. 

The action of war stocks like Aetna 
and Wright-Martin in last week’s 
markets indicates that they have pretty 
well discounted a return of peace con- 
ditions. Aetna is said to be develop- 
ing big possibilities for a peace busi- 
ness of considerable volume. 

The mining department was quiet, 
and there has been some disappoint- 
ment that the public has not come in 
stronger in the appeal that was made 
by the recent activity in the gold and 
silver stocks. 

The short term note market is strong, 
and the short term notes listed on the 
Curb have been holding well. They 
present attractive features for a short 
term investment by those who are timid 
about the uncertainties of the future 
and do not want to buy long term 
bonds. 

United States Steamship shares were 
firm for the most part, buying being in- 
spired from one large Curb house. 
There is some curiosity to know how 
the earnings will show up after the 
Government returns to the company 
the ships that were commandeered dur- 
ing the war. 
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A VARIABLE MARKET OF MANY DEGREES. 

The stock market last week went through a series of 
confusing movements, jumping about in a most confusing 
manner, alternately showing weakness and strength, but 
at the present writing it appears to have regained some 
of its lost confidence as easier money conditions appear 
to giving some signs of developing, while the President’s 
message to Congress this week is expected to be of a 
sort to encourage banking interests, in the belief that 
the Government intends to lend its full co-operation to 
the great task of restoring the waste places and encourag- 
ing capital in the undertaking. 

The easier money conditions referred to have to do 
with the Money Committee’s action in permitting bor- 
rowers to leave out of consideration in their total loans 
the money borrowed on notes and bonds. This was a 
considerable concession and forecasted a still further let- 
ting down of the bars later on. The Money Committee 
must move cautiously, however, inasmuch as the Secre- 
tary of the Treasury, in announcing another big bond 
issue for next March or April, gave notice of an intention 
to ask the banks of the country to take $600,000,000 in 
Treasury bills bi-weekly. This, of course, means that the 
reins must still be held over the market for stock trading 
purposes. 

Earlier in the week the market was taken somewhat 
aback by the news from abroad that the Bolsheviki and 
revolutionary sentiment in the Central Empires was grow- 
ing and that the Government had cancelled $2,500,000,000 
in war orders. The Washington news to the effect that 
the Administration seemingly intended to extend the Gov- 
ernment ownership theories to cable lines and the marine 
trade was not reassuring and this led to heavy selling of 
stocks. The decline had already proceeded to consider- 
able lengths and many holders were frightened out of 
their stocks. A large bear account had been built up and 
the buying by this interest to take profits was especially 
heavy after the holiday and there was also some new out- 
side buying. 

It was reported that the President would in all proba- 
bility recommend to Congress that the railroads should 
be returned to their owners, the stockholders, before the 
expiration of the 21 months after peace is signed, during 
which period the law says the Government may retain 
them. This news was construed as bullish on the rails 
and a vigorous rally ensued. Industrials also rallied 
smartly. 

It is the reconstruction period and what it may bring 
that is affording the chief ground for discussion and the 
formation of speculative sentiment. The steel trade is 
in a state of great uncertainty, the copper trade has the 
same problems to solve and as to the future of prices, 
no two opinions are alike. In the west business is pick- 
ing up in a gratifying way but in the east, in manufactur- 
ing centres, the adjustment from war to peace conditions 
is being accompanied by hesitation and doubts. Thousands 
of war workers are being released and it will take months, 
perhaps, for business to find itself and know just how 
confidently or cautiously it may proceed. High prices 
are giving way in some instances where extreme war 
prices have prevailed, but any abrupt changes are not 
looked for, owing to the probable continuation of high 
taxes and many war burdens which latter continue for a 
long time after actual fighting ceases. 

All this indicates that a sustained stock market recovery 
is improbable, but it is pretty clear that the hopes of 
bears who have taken the ground that a general smash 
was impending will not be realized. The liquidation thus 
far accomplished has been orderly and it is plain that no 
topheavy speculative position for the rise has been under 
way, 





























ATCHISON. 

President Ripley is out again in a discussion of the 
probable effects of Government ownership, which he 
says would wreck the Republic. The views of prominent 
railroad operators are greatly at variance on Government 
control, but all seem agreed that some sort of closer 
supervision is to be anticipated as a permanent feature 
of the national policy. The Atchison shares have acted 
well in the reactionary period. 


BALTIMORE & OHIO. 

The Baltimore & Ohio common stock slipped off a 
few points rather easily when selling pressure became 
rather heavy against the general railroad list, and this 
naturally revived the pessimism with respect to the 
dividend possibilities. All that can be said is that the 
negotiations for a settlement and agreement on a con- 
tract are progressing, but the progress is aggravatingly 
slow. 


ST. PAUL. 

For two weeks or more the pool interests have been 
holding aloof from St. Paul’s market, and there has been 
no aggressive buying such as was seen a few weeks 
ago. The last week’s reaction may be ascribed in part to 
bear attacks and real liquidation. The preferred acts 
better than the common. Reports from the Northwest 
are optimistic with respect to the future of business and 
the volume of traffic, but it is not quite as heavy as it was 
a few weeks ago. 


NORFOLK AND WESTERN. 


The Norfolk & Western has followed the Lehigh Valley 
and Union Pacific in an issue of 6 per cent. ten year bonds. 
The issue will amount to approximately $18,000,000 and 
preferred and common stockholders will be permitted to 
subscribe to the new issue at par to the extent of 12% 
per cent. of holdings as of record on Dec. 18. The bonds 
will be convertible into common stock at par and will rua 
for 10 years from Sept. 1, 1919. Subscriptions to the 
bonds will be taken in four quarterly installments. The 
issue will probably be quickly subscribed as the issues 
by Lehigh Valley and Union Pacific were quickly taken 
and rose to a premium. The Norfolk & Western shares 
were little affected by the announcement. 


NORTHERN PACIFIC. 

From 105, its highest price of the year, which was 
reached on the day after the armistice was signed, the 
reaction in Northern Pacific has been about 12 points. 
The high income return from this stock, about 7% per 
cent., and its comparative safety has again attracted 
buyers who were wise enough not to be tempted to buy 
it ten points higher. The levels above par were reached 
only through unthinking purchases, which were made 
under the stress of enthusiasm over the return of peace, 
and such buyers seldom keep their purchases when they 
see the market going against them. 


SOUTHERN PACIFIC 

The severe break in Southern Pacific shares to below 
par was not a surprise to old professionals in Wall street 
who had been predicting something of the kind, in spite 
of the fact that the oil outlook and the Mexican situation 
had been painted in such glowing colors. On the decline 
thé insiders who had been keen enough to take profits but 
had said nothing about it, are believed to have been re- 
placing their holdings and they may now sit back for an- 
other advance. Just now there is not much discussion 
about what influence the reopening of the Panama route 
trade will have on transcontinental freight shipments, but 
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water competition must be considered as a matter of no 
little moment in the future. The boat lines, it is believed, 
will be able to take away considerable of this business. 


SOUTHERN RAILWAY. 

The leadership which Southern Railway assumed among 
the low-priced rails several weeks ago was nowhere in 
evidence last week, and the market acted fitfully and 
without aggressiveness. The share have lost more than 
half their gain achieved on the upward movement, and 
the preferred is also down several points. It had been 
hoped that Southern Railway, on account of the ex- 
treme character of the enlarged earnings the road is 
showing, would be exempt from the market influences 
which had affected other low-priced rails, and the dis- 
appointment was somewhat keen. The road is in such 
satisfactory state that after the wave of pessimism 
passes, Southern Railway shares will no doubt be taken 
up again by the same professional operators who put 
them up with a rush early in November. 


UNION PACIFIC. 

The 11 point decline in Union Pacific common stock 
from the high price of the movement upward, eliminated 
a great many weak speculative holdings and left the 
stock in a good position for a vigorous rally. Shorts 
covered and considerable semi-investment buying was 
attracted. There is a decided difference of opinion among 
railroad security holders as to the advisability of the 
owners demanding the return of their property before 
the expiration of the 21 months of Government control, 
but with the majority of holders of stocks like Union 
Pacific the guarantee for the period named looks good 
to them and they would prefer to have the present status 
continued during the readjustment period. 


WABASH. 

There has been more desultory selling of Wabash pre- 
ferred issues, and this is probably due to general im- 
patience with the Administration in failing to close the 
contract with the company. The shares have also no 
doubt been affected to some extent by the reaction in the 
railroad list generally. The October report was pub- 
lished last week, and it showed a decrease in net of 
$62,832 as compared with October, 1917. The influenza 
epidemic and delayed shipments caused thereby doubt- 
less account for the falling off. 
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ALASKA GOLD MINES. 

The September quarterly report did not furnish the in- 
formation explaining the recent activity and rise in Alaska 
Gold Mine shares. The report showed a deficit of about 
$12,000, following a deficit of $14,248 in the second quarter 
of the year. The total net loss during the year was about 
$35,000. High costs of operations are probably causing 
the unsatisfactory showings from quarter to quarter. 


AMERICAN BEET SUGAR. 

The last of the 4 quarterly dividends at 2 per cent. 
quarterly will be paid in January next, and then it js ex- 
pected the directors will drop the policy of declaring 
dividends for the entire year and announce them only 
quarterly. The 1918 business is expected to be rather 
poor owing to the high prices paid for labor and sugar 
beets, but 1919 contracts will probably be on a different 
basis, and it is believed the company will be able to 
pay 5 per cent. on the common next year and possibly 6. 
The stock has acted recently as though there were no 
very strong hopes that the 8 per cent. dividend will be 
continued much ionger. 


AMERICAN SUGAR. 

American Sugar shares, common and preferred, have 
stood oui conspicuously in the late markets as possessing 
special elements of attractiveness to investors, who have 
been buying steadily, while professional bears have re- 
frained from selling. In fact there has been little or no 
liquidation since the directors declared the extra dividend 
on the common, and it is expected this will be continued 
right along. 


ANACONDA COPPER. 

John F. Ryan, the head of the Anaconda Company, has 
returned to his duties after a successful war record as 
head of the Aircraft Board, and he will now devote him- 
self to the affairs of the Anaconda Company and the peace 
problems. It is pretty certain that the Anaconda Com- 
pany Will be against any copper price cutting war, and 
will support the Government’s efforts to maintain the 
official price. Some small amounts of the metal are re- 
ported to have been sold by a Boston interest at 23% 
cents, but the big copper producers are hopeful that the 
domestic demand will quickly spring up and take up all 
the available supply of copper at 26 cents. Doubts as 
to the ability of the market to sustain this price were 
responsible for last week’s renewed selling by specula- 
tors. The stock is believed to have received some buying 
support at the lower levels. 


MEXICAN PETROLEUM. 

A big contest is on between an aggressive bear on the 
floor of the Stock Exchange and the pool which put 
Mexican Petroleum common to such heights in October. 
The bear leader has some assistance, and he insists that 
the Mexican Government is making no concessions to the 
oil producers in Mexico in the matter of the ownership of 
the disputed oil lands, and that the stock is altogether too 
high. The pool has been able to obtain some large loans 
of cheap money, and has been predicting that. another big 
move in the stock will start soon. The activity in oil 
shipments from Mexico shows no sign of any let up. 
Shipments in October from the three chief Mexican ports 
being nearly 6,000,000 barrels, a new high record. If the 
bear referred to should be able to break the stock he 
will have succeeded where many others who have tried 
failed. 

REPUBLIC IRON & STEEL. 

There are no signs of any curtailment at the plants of 
the Republic Iron & Steel Co., and another of the big 
blast companies in the Mahoning Valley has blown in 
after a long shutdown for repairs. For 9 months to Sept. 
30 the Republic Company showed a balance of earnings 
after maintenance, repairs, depreciation, etc., of $8,178,000 
and a surplus of $5,598,000 after all charges, excess and 
other taxes, and common and preferred dividends, indicat- 
ing the common stock dividend was earned more than six 
times. 

STUDEBAKER. 

Studebaker common was the leader in the downward 
swing in the motor stocks, the fall in Wednesday’s market 
alone being more than 4 points. Talk of a new stock 
issue was widely circulated, it being stated that applica- 
tion to the Capital Issues Committee to issue a new stock 
to be known as second preferred would soon be made. 
The stock of this company is frequently subject for irre- 
sponsible rumors and the latest could not be confirmed in 
official quarters. 
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THE AFTER WAR LOANS. 


By C. M. Harger. 


With the coming of peace the farm loan field wili have 
much interest in what is to happen during the coming 
period of readjustment of our financial affairs as they come 
slowly back to normal. One idea is foremost in the minds 
of many as they consider the farmer’s position: that we 
shall have a steadily reduced price level for his products 
and consequently some diminished revenue. Yet the facts 
are that the farmer is likely to be the best situated indi- 
vidual of all business men. The price of his wheat is fixed 
for next year, probably higher than it would naturally de- 
mand, for the outlook at this time is for the largest crop 
in the nation’s history. The other major crops are now 
being used as fast as they are produced. The surplus of 
corn and oats, to say nothing of meats, is at low ebb. The 
hungry world will continue to be needing bread and the 
United States will for several years be the great store- 
house. The population of our own country is steadily 
growing, while the farm land is standing still. The result 
will be that the farmer will have a demand for his prod- 
ucts. It is a far different position from that at the end of 
the Civil War, when the entire Middle West was opened 
immediately after and the farming land was immensely in- 
creased. The average farmer today is doing well. He is 
not reaping the riches he is supposed to reap, for if he 
were he would not be borrowing $800,000,000 a year. He 
needs more capital than he possesses, and he will always 
do so. 

The farm mortgage will, moreover, at the end of the 
war be one of the most stable investments, sure as to its 
interest return and- withstanding the ups and downs of 
business which may follow peace. The demand for money 
will keep the interest rate probably at its present figure 
and the borrower will be able to pay it. The investor of 
today, taken “by and large,” is seeking sound security. He 
has learned much about wild cat investments and has been 
educated in his buying securities through the Liberty Loan 
campaigns. He will be better able to judge than hereto- 
fore of the worth of the securities offered him. He has 
learned to look on the farm mortgage as an investment 
that he can depend on and one that will bring a 
permanent income. 

The money made out of the war period will be seeking 
this kind of investment, and the offerings of farm loans 
properly presented will meet with a ready response. We 
shall see soon an end of Government borrowing. When 
recurring loans running into the billions are subscribed it 
means a vast amount of investment wealth present in the 
United States. It will not be absorbed by the war loans, 
for it is constantly increasing. So the next step will be to 
seek other channels. The farm mortgage has been ex- 
ploited as never before by the Government, and thousands 
have learned of it who never gave it serious thought as a 
security. These form a new clientele for the promoters 
of this form of investment, and they will be ready to give 
it consideration. Taken all in all, the after war period 
promises to be one in which there will be a strong demand 
from the borrower and a correspondingly favorable re- 
sponse from the investor. The East, which is the great 
source of the funds for this investment, is prepared to 
loan vast sums; the West and South are developing so 
rapidly their acres that they will constanlty increase their 
call for funds. The farming sections are adding to their 
equipment each year as well as replacing that worn out, 
and need capital. The future promises well for the farm 
mortgage field—indeed, it seems likely to be the most 
prosperous it has ever known, an opportunity for the loan 
broker that he should not overlook in presenting his se- 
curities to the public through recognized financial journals. 
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6% First Farm Mortgages 7% 


Denendable Income Producers. From $500 Up- 
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and maturities to suit. 
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DIVIDENDS DECLARED NOVEMBER 22d-29th. 





Rate Stock of 

P. C. Period. Record. Payable. 
BR TED cctcdivsriarvaievnes $1.50 Q Nov. 30 Dec. 15 
AMlowes MIMING occ c.cqesccccces $1.50 Q Dec. 17 Dec. 31 
American International “pid ree 90c Q Dec. 16 Dec. 31 
American International com...... 90¢ Q Dec. 16 Dec. 31 
American Power & Light com.... 1 Q Nov. 22 Dec. 2 
American Tel & Cable............ 1% Q Dec. 14 Jan. 2, 19 
ee ee rere ee 1% Q Dec. 14 Jan. 2,19 
Ahmeek Mining ............eeee: * $2 Q Dec. 7 Dee. 31 
Borden’s Condensed Milk pfd..... 1% Q Nov. 30 Dec. 14 
eS eer 2% Q Nov. 30 Dec. 31 
California Packing com........... $1 Q Nov. 30 Dec. 16 
Calumet & Arizona.............. $2 Q Dec. 2 Dec. 23 
errr 75e Q Noy. 30 Dec. 14 
Centennial Copper Mining........ $1 Q Dec. 7 ~~ Dee. 31 
Chesapeake & QOhio............... 2 iS) Dec. 6 Dec. 31 
Chicago & Great Western pfd.... 1 oe Dec. 14 Jan. 2, 19 
Chicago & Northwestern pfd..... 2 Q Dec. 2 Jan. 2,19 
Chicago & Northwestern com..... 1% Q Dec. 2 Jan. 2,’19 
Cin, N Orleans & Tex Pac pfd.... 1% Qs neceese Nov. 30 
Cities Service pid... ......ccccces % M Dec. 14 Jan. 2 
Cities Service com................ M Dec. 14 Jan. 2 
Ciibes Services Old... ...cccccccccce M Jan. 15 Feb. 1 
Cities Serivee COM. ......ccccccces M Jan. 15 Feb. 1 
Crucible Steel pfd............00- Q Dec. 6 Dec. 20 
Cuban American Sugar pfd.. Q Dec. 14 Jan. 2 
Cuban American Sugar com Q Dec. 14 Jan. 2 
Dominion Iron & Steel. pfd Q Dec. 14 Jan. 2, 19 
Galena Signai Oil orig pfd....... Q Nov. 30 Dec. 31 
General Chemical pfd............ Q Dec. 13 Jan. 2 
Goodyear Tire & Rubber com..... 3 Q Nov. 20 Dec 1 
Gulf States Steel com............ 2% Q Dec. 16 Jan. 2 
Haskell & Barker...............- $1 Q Dec. 16 Jan. 2 
Indian Refining pfd.............. 1% Q Dec. 2 Dee. 16 
Indian Refining com.............. 3 Q Dec. 2 Dec. 16 
Isle Royale Copper.............. 50c Q Dec. 7 _ Dee. 31 
Mergenthaler Linotype ........... 2% Q Dec. 4 Dec. 31 
National Lead com............... 1% Q Dec. 13 Dec. 31 
New York Air Brake............. 5 Q Dec. 2. Dec. 20 
Northern Pipe Line............... $5 8 Dec. 13 Jan. 2 
| eo eee $1.25 Q Dec. 2 Dee. 81 
Oklahoma Producing & Refining... 12%4c Q Dec. 20 Jan. 3 
Osceola Consolidated Mining...... $2 Q Dec. 7 Dec, 81 
Pacific.Mail Steamship com....... 50¢ s Dec. 2 Dec. 16 
Packard Motor Car pfd........... 1% Q Nov. 30 Dec. 16 
Pennsylvania Water & Power..... 1% Q Dec.19 Jan. 2 
South Penn Oil.................. 5 Q Dec. 12 Dee. 31 
South Porto Rico Sugar pfd...... : Q Dec. 14 ~—sCODeeee.. 331 
South Porto Rico Sugar com...... 2 Q Dec. 14 Dec. 31 
Standard Oil of Kentucky......... 3 Q Dec. 14 Jan. 2 
Tobacco Products pfd............ 1% Q Dec. 21 Jan. 2 
Union Bag & Paper.............. 1% Q Dec. 6 Dee. 16 
United Paperboard pfd............ 1% Q Jan. 1 Jan. 15 
U S$ Industrial Alcohol........... $4 Q Dec. 2 Dee. 16 
ti“ CORONERS $4 A Nov. 30 Dec. 31 

STOCK DIVIDENDS 
Cities Service com ext............ % Dec. 14 Jan. 2 
Cities Service com ext............ 1 Jan. 15 Feb. 1 
Tobacco Products com ext........ 10 Jan. 2 Jan. 15 
EXTRA gape 
oo reer eer. ree Nov. 30 Dec. 14 
Cities Service com ext............ See “Stock Dividends.” 
Se SOR nb Caine ced eas senais See “Stock Dividends.” 
General Chemical com ext......... 2% Q Dec. 31 Feb. 1 
2 ae eer $4.75 Dec. 2 Dec. 31 
Pacific Mail Steamship com ext... $1 cs Dec. 2 Dec. 16 
Tobacco Products com ext........ See “Stock Dividends.” 
, RATE INCREASED. . 

Dominion Steel com........+..+-. 1% Q Dec. 5 Jan. 1 


Increased from 14%. 
DIVIDEND PASSED. 

CE TI hihi sin esseneoun December, 1918, dividend passed. 
Last payment $3 regular, 50c. extra, Sept. 20, 1918. 

Galena Signal oil com............. December, 1918, dividend passed. 
Last payment 144% September, 30, 1918. 

Maxwell Motor Ist pfd............ January, 1919, dividend passed. 
Last payment 1%% Oct. 1, 1918. 


INITIAL DIVIDEND. 


Galena Signal Oil new pfd........ 2 ; Nov. 30 Dec. 31 
PREVIOUS ANNOUNCEMENTS REVISED. 
Colemst © BOG. cccanudcscccce 4 2 Q Dec. 6 Dec. 23 





Patriotic and Profitable ioentenene 
Back up the business of agriculture. Farmers are today 
needful of financial aid, and an investment in our Farm 


Mortgages and Real Estate Bonds is truly patriotic as well 
as profitable. Send for Pamphlet ‘‘S’ and current offer- 


. Amounts to suit. 
LANDER & CO., Grand Forks, N. D. 


Capital and Surplus $500,000 
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THEOFINANCIAL .WORLD 





will apear in the following issue. 


New York City. 





Unlisted Securities Department 


Readers of The Financial World can list in this department such Unlisted and Inactive Securities that they 
want to buy or sell. The service is without cost, and should save you money. 
between readers. If interested in others’ listings, write to our Advertisers. 
Right reserved to exclude securities which, in our opinion, are unsound. 
Address all correspondence to Manager, Unlisted Securities Department, 


The Financial World, 29 Broadway, 


Listings are not interchangeable 
Listings reaching us by Thursday 








Want to Buy Bonds 


Birmingham Ry, Lt & Pr r & ex 6s, 1957, 
$1,000; No. 1020. 
om, Ind & Western 5s, 1965, $1,000; No, 


French Loan of Victory int 5s, 5,000f; No. 


Greeley-Poudre Ir Dist 6s, $10,000; No. 574. 

— St Ry cons 5s, 1945, $1,000; No. 
tty 

Niagara Falls Pr 5s, 1932, $1,000; No. 1013. 

Russian 54s, 1926, 5,000 rubles; No. 1008. 

Russian 5s, 1926, 30,000 rubles ; No. 1017. 

Seaboard Air Line 6s, 1945 ; $1,000; No. 1020. 


Want to Sell Bonds 











ee Tr, Lt & Pr 6s, 1919, $25,000; No. 


Cities Service deb 7s, $10,000; a 922. 
City of Paris 6s, 1921. 5,000 ; 

Clinton Co, Ala, 5s, 1 147, $5,600 ¢ ‘4 372. 
a ae State Rys 414s, 1962, $2,000; No. 


Russian 5%4s, 1926, 500 rubles; No. 1008. 
— Pulp & Lumber 6s, $10,000; No. 





Citizens Gas, Indianapolis, 10 shs; No. 693. 

Colorado Power com, 100 shs; No, 979. 

Cole Motor, 5 shs; No. 693. 

Colo Midland Ry com and pfd, 100 shs each ; 
No. 849. 

Columbus Ga Mfg, 10 shs; No. 322. 

Columbia Graphophone com, 80 shs; No. 724. 

Com Finance com, 20 shs; No. 321. 

Commonwealth Mortgage pfd, 13 shs; com, 
17% shs; No. 1018. 

Crocker-Wheeler pfd, 2 shs; No. 790. 

Indianapolis Tel pfd, 100 shs; No. 922. 

Indianapolis Belt Ry com and pfd, 10 shs 
each; No. 3. 

International Text Book, 10 shs; No. 321. 

Lehigh Power Sec com, 50 shs; No. 362. 

Nazareth Cement. new com and pfd, 50 shs 
each; fractional shs; No. 849. 

Niagara Falls Power new pfd and com, 500 
shs each; No. 989. 

= Ohio Elec Corp pfd, 100 shs; No. 


Ozark Power & Water com, 81 shs; No. 922. 
Paul Delaney, Brockton, 5 shs; No. 1011 
Philadelphia Life Ins, 25 shs; No. 745. 
Southwestern Lt & Pr, 1,000 shs; No. 1738. 
Todd Shipyards com, 100 shs; No. 724. 
Virginia Ry & Pr, 1,000 shs; No. 173. 


Want to Sell Stocks 








Commonwealth Finance pfd, 4 shs; com, 2 
shs; No. 866. 

Commonwealth Mortgage pfd, 18 shs; com, 
17% shs; No. 469. 

Commonwealth Finance pfd, 8 shs; com, 4 
shs; No. 650. 

Continental Refining com, 50 shs; No. 1023. 

— Cart & Carriage pfd, 15 shs; No. 
is. 

East St Louis & Sub com, 50.shs; No. 851. 

Gold & Stock Tel com, 13 shs; No. 724. 

Great Lakes Transit pfd, 20 shs; com, 10 
shs; No. 1021. 

Hart Bell Co, 600 shs; No. 1015. 

Indianapolis Tel com, 100 shs; No. 922. 

International Trac 1st pfd, 20 shs; No. 724. 

Iowa Ry & Lt pfd, 10 shs; No. 890. 

a = Boland Co (Scranton), 10 shs; 
No. 745. 

Laurel Motors Corp, 50 shs; No. 574. 

Monongahela Valley Traction com, 100 shs; 
No. 890. 

Nashau St Ry pfd, 25 shs;- No. 782. 

National Motors, 10 shs; No. 890. 

Nevada-Utah Copper, 20 shs; No. 1009. 

Niagara Falls Power pfd, 10 shs; No. 430. 

Niagara Falls Power new pfd and com, 500 
shs each; No. 989. 

Ozark Power & Water com, 19 shs; No, 922. 

Penn Seaboard Steel, 10 shs; No. 403. 

Pierce, Butler & P Mfg pfd, 5 shs; No. 609. 

Second United Cities Realty, 10 shs; No. 


Want to Buy Stocks 


Am Druggist Syndicate, 100 shs; No. 321. 
Am Nat Fire Ins, 100 shs; No. 922, 

Am W W & Elec ist pfd, 20 shs; No. 1010. 
Burlington Ry & Pr, 1,000 shs; ‘No. 173. 
Canadian Marconi, 100 shs; No. 321. 
Carolina Pr & Lt pfd, 10 shs; com, 20 shs; 





No. 809. Commonwealth Finance Corp pfd, 10 shs, No. 
Cities Service pfd, 20 shs; No. 1010. 748. 
Citizens & Southern Bank, "Savannah, 10 shs; 


No. 322. shs; No. 46 


Am Gas & Elec pfd, 10 shs; No. 1014. 
Am Light & Heat of Del, 700 shs; No. 981. « Shredded Wheat pfd, 10 shs; No. 430. 
Am Power & Light pfd, 10 shs; No. 1014. 
American Thread pfd, 200 shs; No. 890. 
Brunswick-Balke-Col pfd, 25 shs; No. 724. 
Beaver Co pfd, 10 shs; No. 1022, 

Calif Ry & Pr prior pref, 63 shs; No. 724. 
Colonial Copper, 50 shs; No. 47. 


Commonwealth Finance pfd, 8 shs; com, 4 


539. 
Shredded Wheat com, 100 shs; No. 989. 


Standard Life Ins of Am, 25 shs; No. 875. 
St Louis Bridge lst pfd, 12 shs; No. 724. 
Stanley Aniline Chemical, 30 shs; No. 1005. 
Sulzberger & Co pfd, 65 shs; No. 1016. 


Thomas Iron, 175 shs; mp hy = 
Walton Toy pfd, 20 shs; ee 
Werree Foundry & la 40 shs; No, 


646. . 
Wire Wheel Corp, 13 shs; No. 724. 





Brokers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 


Public Utility Stock. 





Name. ; Bid. Asked. Firm. 
Albemarle, N C, fdg 6s..... 5.50 basis Sidney Spitzer & Co. 
Amsterdam, N Y, 5s, serial.. 4.50 basis A. B. Leach & Co. 
Chester, Pa, sch ‘dis 416s, ’42 4.25 basis A. B. Leach & Co, 
Columbus, 0, w w 4s, sr. 4.60 basis A. B. Leach & Co. 
Florence, "Ala, impt 6s, 1928. .. 101% Sidney Spitzer & Co. 
Florence, Ala, wwé& sch 6s,’38 .. Sidney Spitzer & Co. 
Gt Falls, Mont, w 5s, '22.. 4.90 vests A. B. Leach & Co. 
Hancock Co, O, rd 5s, serial 4.70 basis A. B. Leach & Co, 
Lancaster, Pa, s d 4s, 1945. 4.05 basis A. B. Leach & Co. 
Memphis riv term 5s, serial. 4.85 basis A. B. Leach & Co. 
Renville, N D, seed 6s..... 5.25 basis Sidney Spitzer & Co. 
Rocky River, 0, st 1 & s 544s 5.00 basis Sidney Spitzer & Co. 
St L City 4s, 1928-29-31..... 95 


State of Oregon hwy 4s, sr. 4.50 basis A. B. Leach & Co, 


Mark C, Steinberg & Co. 





Public Utility Bonds. 





Name. Bid. Asked. Firm, 
Am Gas & Elec 6s, 2014..... 85 88 H. F. McConnell & Co. 
Aurora, El x 5s, 1946... 50 H. F. McConnell & Co. 


53 
BRT 7s, 1 pace khewenss 954%, 9554 M. Lachenbruch & Co. 
Central Ind ‘oa 5s, hace aa 89 A. B. Leach & Co. 
Cities Service deb 7s........ 116 117% =H. F. McConnell & Co. 
Cleveland Rys ist 5s, 1931.. 94 99 M. Lachenbruch & Co. 


H. F. McConnell & Co. 
H, C. Spiller & Co. 
H. F. McConnell & Co. 
A. B. Leach & Co. 


Denver Gas & Elec 5s, 1949.. 87 90 
Depew & L Erie Water 5s.. 65 70 
Empire Dist Elec 5s, ag 70 75 
Ga Lt, Pr & Rys 5s, 1941. 


i 76 
Laclede Gas Ist 5s, 1934.. > 98% 98% Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 


Laclede Gas r & ex 5s, 1934. 91 92 
Lehigh Pr Sec 6s, 1927.... 78 79 M. Lachenbruch & Co. 
Oklahoma Gas & El 6s, 1919. 90 95 M. Lachenbruch & Co. 
St Louis Transit 5s, 1924.... 45 47 
Topeka Ry & Lt ref 5s, 1933. .. 86 
Union El Lt & Pr 4s, 1932.. 89 92 
United Lt & Rys 5s, 1932... 82 84 
United Rys of St L 4s, 1934. 50% 52 
West Penn Pr “A’’ 5s, 1946. .. 87 
Yngstown Sharon Ry & Lt 58 92 96 


H. D. Robbins & Co. 
H. F. McConnell & Co. 


A. B. Leach & Co. 
M. Lachenbruch & Co. 


Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 





Railroad and Industrial Bonds. 





Name. Bid. Asked, Firm. 
Advance Rumely 6s, 1925... 95 97 * M. Lachenbruch & Co. 
Aetna Explosives 6s, 1946... 80 8+ Morgan & Kane. 

Am Cotton Oil 5s, 1919. —— H. D. Robbins & Co. 
Atl & Danv 24 4s, 1 TOUR s..02 « 74 A. B. Leach & Co. 
Buffalo & Susquehanna 4s.. 75% 78 M. Lachenbruch & Co. 
Dodge Mfg ist 6s, 1919 ,- ++ 100 oe H. D. Robbins & Co. 
General Baking 6s, 1936.. 83 

Gillette Safety Razor 6s. 101% _— M. Lachenbruch & Co. 
Otis Blevator deb 5s, 1920.. A. B; Leach & Co. 
Peerless Truck & M 6s..... 83% ~ M. Lachenbruch & Co. 
Sinclair Gulf 6s, 1927......-. M. Lachenbruch & Co. 
Todd Shipyards 6s, 1921.... “104 106 M. Lachenbruch & Co. 
West Vt & Pitts 4s, 1990.... 78 81 M. Lachenbruch & Co. 
W Whitmer & Sons c t 5s, 20 .. 100 A. B, Leach & Co. - 


Mark C. Steinberg & Co. 


Name. Bid. Asked. Firm, 
Am Gas & Elec com........ 103 106 M. Lachenbruch & Co. 
Am’ Gas .& Elec com......... 103 105 H. F. McConnell & Co. 
Am Gas & Elec com......... 103 106 MacQuoid & Coady. 
Am Light & Trac com...... 232 235 Claude Meeker. 
Am Light & Trac com...... 100 102 M. Lachenbruch & Co. 
Am Light & Trac com......233 236 MacQuoid & Coady. 
Am Light & Trac com. . 230 235 H. F. McConnell & Co. 
Cities Service com.......... 293 295 Claude Meeker. 
Cities Service com.......... 293 295 H. F. McConnell & Co. 
Newport News Lt & Water.. 20 os H, C. Spiller & Co. 
Pac Gas & Elec com........ 88 89 Claude Meeker. 
Pac Gas & Elec pfd........ 85 86 Claude Meeker. 
Pac Gas & Elec com........ 38 40 MacQuoid & Coady. 
Pac Gas & Elec pfd........ 85 87 MacQuoid & Coady. 
Rep Ry & Lt com...... «0 . 17% 18% Claude Meeker. 
Rep Ry & Lt pfd........... 58 60 Claude Meeker. 
Tenn Ry, Lt & Pr pfd..... ej 18 H. F. McConnell & Co. 
United Lt & Rys com....... 39 41 MacQuoid & Coady. 
United Lt & Rys pfd....... 73 75 MacQuoid & Coady. 
Western Power com...... os 15 H. F. McConnell & Co. 
Western Power pfd......... 60 62 H. F. McConnell & Co. 





Industrial and Miscellaneous Stock. 





Name. Bid. Asked. Firm. 
Aetna Explosives pfd...... 50 55 Morgan & Kane. 
Am.Caramel com............ 0) és H, C. Spiller & Co. 
DI COE isan 0 Sea 0 op 410 wens 50 =~ Morgan & Kane. 
Am BOVE. swecewes cess veces 115 125 Mark C. Steinberg & Co. 
Atinntic Steel . ... 2.05. c6% 00% 90 100 M. Lachenbruch & Go. 


Bessemer Coal, I & Land... 35 


os H, C. Spiller & Co. 
Borden’s Cond Milk com.... 98 100 


McClure, Jones & Reed. 


Borden’s Cond -Milk pfd..... 7 100 McClure, Jones & Reed. 
Bronx National Bank....... 150 155 H. D. Robbins & Co. 
By-Products Coke .......... 118 122 McClure, Jones & Reed. 
Chi R:'R Equipment......... 101 103 Mark C, Steinberg & Co. 
Consolidated Coal .......... 75 804% Mark C, Steinberg & Co. 
Dodge Mis plGe.c cc. cic cccece 97% 101 H. D. Robbins & Co. 
Everett-Heaney ........+4.- 16 18 Morgan & Kane. 

Ford Motor of Canada...... 215 225 M. Lachenbruch & Co. 
Goffhey Mfg Co com........ 95 A H, C. Spiller & Co. 
Goodyear Tire & Rub 2d pfd.102 104 M. Lachenbruch & Co. 
Kanotex Refining .......... 7 8% H., C. Spiller & Co. 
Lehigh Val Coal Sales...... 88 92 M. Lachenbruch & Co. 
National Candy ‘com........ 53144 + 56 Mark C. Steinberg & Co. 
National Candy 2d pfd.....-. 94 98 Mark C, Steinberg & Co. 
Old Dominion Land......... 40 . H. C. Spiller & Co. 
Penn. Seaboard Steel........ 37 43 M. Lachenbruch & Co. 
Penn Textile pfd.........00.- 7 e- H. C. Spiller & Co. 

St L, Rky Mt & Pac com... 39 41 Mark C. Steinberg & Co. 
Semet Solvay ........ees0-- 170 180 McClure, Jones & Reed. 
Todd Shipyards ........... - 96 100 M. Lachenbruch & Co. 
U §S Finishing com......... 60 65 Morgan & Kane. 

U S$ Finishing pfd.......... 102 - Morgan & Kane, 

U S Worsted 2d pfd......-.. 26 os H. C. Spiller & Co. 
Westchester Fire Ins........ 38 35 McClure, Jones & Reed. 
Western Cartridge ........+- 250 300 Mark C. Steinberg & Co. 
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STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 


Worcester Augusta Boston 
Send for our list of high-grade offerings. 








Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & Cu. 


(Founded 1885) 





11 Se. La Salle St. Chicago, Ill. 








DIVIDENDS. 





AMERICAN TELEPHONE AND 
TELEGRAPH CO. 

A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1919, to 
stockholders of record at the close of busi- 
ness on Friday, December 20, 1918. 

G. D. MILNE, Treasurer. 





CENTRAL LEATHER COMPANY 

A dividend of $1.75 per share on its Pre- 
ferred Stock has this day been declared 
by the Board of Directors of this Company, 
payable January 2nd, 1919, to stockholders 
of record December 10th, 1918. 

H. W. HILL, Treasurer. 

November 26th, 1918. 


Computing-Tabulating- Recording Company 
50 Broad Street, New York, N. Y. 

The Board of Directors of this Company 
has today declared a regular quarterly divi- 
dend of one per cent., payable January 10th, 
1919, to stockholders of record at the close 
of business on December 24th, 1918. Trans- 
fer books will not be closed. 

J. S. OGSBURY, Treasurer. 
November 26th, 1918. 








FEDERAL SUGAR REFINING CO. 
November 26, 1918. 
A quarterly dividend of One and Three- 
quarters Per Cent. (1%%) on the Common 
Stock of this Company was declared this 
date, payable December 16th to stockholders 
of record at the close of business Decem- 
ber 6th, 1918. 
PIERRE J. SMITH, Treasurer. 














LLOYDS BANK LIMITED: 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - 
Capital paid up ° 
Reserve Fund > 
Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &c. 


(35 = 21) 


$156,521,000 j 
25,043,360 
*~ 20,000,000 


do. 307,333,545 








THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, EC. 3. 
The Agency of Foreign & Colonial Banks is undertaken. 








FRENCH AUXILIARY : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
































E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware 

November 27th, 1918. 
The Board of Directors has this day de- 
clared dividend on the Common Stock of 
this Company of 444%, payable December 
16th, 1918, to stockholders of record at close 
of business on November 30th, 1918; also 
dividend of 144% on the Debenture Stock of 
this Company, payable January 25th, 1919, 
to stockholders of récord at close of busi- 

ness on January 10th, 1919. 
ALEXIS I. DU PONT, Secretary. 





Swift & Company 
Union Stock Yards, 


Dividend No. 132 


Dividend of TWO DOLLARS ($2.00) per 
share on the capital stock of Swift & Com- 

any will be paid on Jan. ist, 1919, to stock- 

olders of record Dec. 7th, 1918, as shown on 
the books of the Company. 

On account of annual meeting, transfer 
books will be closed from Dec, 7th, 1918, 
to Jan. 9th, 1919, inclusive. 

F. §. HAYWARD, Secretary. 


Chicago 





THE MONTANA POWER COMPANY 


— 
PREFERRED STOCK DIVIDEND NO. 25 
A regular quarterly dividend of one and 

three-quarters per cent. (1%%) on the Pre- 

ferred Stock has been declared, p pater 

January 2nd, 1919, to stockholders of record 

| A close of business 6n December 14th, 

COMMON STOCK DIVIDEND NO. 25 
A dividend of one and one-quarter per 
cent. (14%) on the Common Stock has 

been declared, payable January 2nd, 1919, 

to stockholders of record entitled to share 

in such dividend, at the close of business 

on December 14th, 1918. Checks will be 

mailed. WALTER DUTTON, Treasurer. 
42 Broadway, New York. 








THE MOST CONSERVATIVE. 


In the present uncertainty no one 
can be infallible; but in reading many 
financial papers regularly, I find The 
Financial World the most conserva- 
tive, and hence, as a subscriber, I am 
submitting my problems to you. 


L. P. JEWELL. 





Buying 


and Selling Mart 


Classified Offerings 











ATTENTION: 
CAPITALISTS! 


FOR SALE 
De Luxe Los Angeles Property 


8” 


I offer For Sale the finest unfurnished Apartment 
House on the Pacific Coast. Now completely tenanted 
by wealthy, refined people. Enjoys a waiting list. 
Right in the heart of the exclusive Wilshire Apartmen' 
District. Requires no dent manager. Leases de- 
posited with Bank for collection. 


Pays 8% Net on $160,000. Price, $150,000. Terms 
to suit. 
An unusual investment. 


W. T. BROWNRIDGE 


INVESTMENTS 


Suite 401-2 Van Nuys Building 
Los Angeles, Cal. 


IT’S JUNE IN MIAMI 


BATHING! GOLF!! 
FLOWERS!!! 


Cottages to rent in all Winter Resorts 


LADD & NICHOLS 
GREENWICH, CONN. 
Florida Branches: Miami, Palm Beach 











FOR SALE.—Coal mine in Eastern Ken- 
tucky; vein runs from 48 to 56 inches; by- 
Mines now producing five cars 
per day or 250 tons. Mines are — on 
a profitable basis. Good reasons for selling. 
Can furnish full report on request. Address 
BOX 110, The Financial World, New York. 





Readers, Attention! 


We have been prompted to organize this 
UYING AND SELLING MART for 
Classified Offerings because THE FINAN- 
CIAL WORLD is indisputably a medium 
It has an audience 


emphatically urge you to advertise your 
property, real and personal (securities 
, therein. This ex@lusive clien- 
tele of THE FINANCIAL WORLD makes 
the cost of advertising in this Department 
most reasonable at per line, or $3.50 
per um space, four lines. 
Mail all orders to reach us by Friday for 
Monday’s issue, addressing 


THE FINANCIAL WORLD 
29 Broadway New Yerk City 











FOR SALE.—Going Coal Mines, Timbered 
Lands, Ranches, Farms and Plantations. 
Write me for what you want. H. C. VAN 
AKEN, 309 Post Bldg., Battle Creek, Mich. 


FOR SALE.—26 acres of anthracite coal 
land in upper part of Schuylkill County, 








containing Skidmore and Buck Mountain 
veins. Address BOX 325, Pottsville, Pa. 
FOR SALE 


50,000 acres timber, Polk County, Florida. 
Estimated cut, 200 million feet lumber; 200 
crops turpentine. Land in fee simple, $11.50 
per aere. $175,000 will handle; ba two 


to six years. 

47, acres, practically solid body, Middle 
Florida; cattle ranch, 10,000 acres prairie. 
Price, $3.50 per acre. JNO. A. MARTIN, 


Aberdeen, So. Dak 








ACREAGE FOR SALE.—615 acres, 
partly cleared; land situated at Theo- 
dore, Alabama, eleven miles from Mo- 
bile, in fine garden truck section; or- 
ange and pecan groves near; two rail- 
roads and a stream through the prop- 
erty; good road to Mobile. Twenty- 
five dollars ($25.00) an acre. Terms to 
suit. Address MOBILE LAND CO., c/o 
W. H. Fitzpatrick, Real Estate Dealer, 
Mobile, Ala. 





FARM AND TIMBER LAND 


FOR SALE.—2,000,000 standing trees; 
choice variety hardwood, large and tall, 
mostly walnut, cedar, oak and iron wood, 
including 120,000 acres, in fee-simple, finest 
grazing and sugar-cane land, located in best 
rovince of Argentine Republic. Transpor- 
ation: Rail and water accessible. Would 
pay a profit, if developed, over $10,000,000 
above our price for the property. Address 
TYSON REALTY CO., Raleigh, N. C. 





TEXAS 
FOR SALE.—6,400 acres Southwest Texas 
coastal oil and garden section; railroad and 
townsite on land; producing oil and gas 
wells near; sacrifice for $80,000; might sell 
part. J. F. HYATT, owner, 5900 Michigan 
Ave., Chicago, Ill. 





WANTED—PURCHASING AGENT 


by large cement manufacturing company. 
None but qualified A-1 man who can and 
will make good need apply. Give refer- 
ences and state salary expected. Address 
a ene The Financial World, New York, 


= 

I CAN SECURE excellent outlet for bonds 
and legitimate securities. Entire issues 
bought and sold. Want active and reliable 
banker to finance purchase and turnover; 
if desired, direct financial end. Reliable 
principals only. References exchanged. 


C. DWYER, 231 Fifth Ave., Pittsburgh, Pa. 








SERVICE APPRECIATED. 
Please accept my thanks for your 
prompt reply to my former letter. I 
appreciate your service very much. 
L. J. SCHMIDT. 


Mezzotints in Colors 


make an appreciated Christmas or wedding 
present. All the popular ones. Select assort- 
ment of etchings, colored prints, Chinese 
paintings, dry points, etc. THE ALLIED 
ART, 440 Madison Ave., New York City. 
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8 
N, Y. STOCK EXCHANGE PRICES. NEW YORK CURB, FOREIGN GOVERNMENT BONDS. 
The feature of the week in stocks Friday’s quotations: C. F. Childs Co., 129 Broadway, N. Y. City. 
was the vigorous rally that took Stocks. High, Low. Close. Bid. Asked. 
place on Friday. It betokened an over- | Aetna Explosives ....... 6 5% 4 Amer Foreign Sec 5s.......... 9914 14 
extended short interest and that large | Am Marconi ....... ches 34% 45% 4 Anglo French 58.............- 96% «296 
interests were ready to help in restor- | Car Light ............. 2 2 rf ae eee 97 98 
ing an — coos oe to = a, a occcetberes iA = p Avmetting Gh .cccccscccceseme 88 
uture. e net result o e week’ eneral M hé ctidasves ES ee a epee ea 88 a 
tages 2 m4 to eave she pee -- t. joter fore beapenents 10% 10 10 Rerdeoux. Lyons & Marseilles ong ate 
rom wha wa wee ’ ° ~ 3 eee ly DE. AntvencDaema peau 
there have been many sharp individual | Steel Alloys ........... 8% 8 8 psn mg 5s ORE F So 97% 
declines. Friday’s oe eae oo errr eres ¥ = ih Gamette Sut Ue, oc. vcsccedevs 944%, 95% 
gh. Low. Close. TOBIN... ce ccccccces A, Cc di CORE Sa Rares 96 97 
Alaska Gold M...........+ 3% 3% 3% | Wright Martin ......... 4% 4 We | Gentes We .....:2cc00ccsc0ee ori 98% 
Alaska Juneau .......... 2% 2 2 Hupp Motors .........+5 45% 456 45g Canadian Int 5s......ceccceccee 95% .. 
Allis Chalmers ........0. 26 251% 26 Keystone Tire .......... 26% 2454 26% Ma Mo 943% 94% 
Allis Chalmers pfd...... - 81 81 81 United Motor .......... 33 8254 33 Chinese Hukuang Rys (1911) 5s 70 72 
Amer Beet Sugar.......... 52 50 52 Federal Gil ....cccssess 2% 2 2 Chinese Ext G8......ccccccccce 96 98 
MN GIN 4.5. 6.660 Kchnenee 3s 42 41 42 Glenrock Oil ...........5 35 31% 356 French Sec Conv 5%4s......... 103% 103% 
Amer One © Soentey Fane ‘ Sa = 81% sematen on pases emma Oe 2 bd French Int 58 153. «159 
mer Int Corp........-0¢ SS . BS . Sedhand Gan Oihe. . , ‘ 
Amer Linseed ........... 40% 40% 40 Island Ol] ........-2.00 3% 3% 38% D —- & ee _ a ae on 
Amer Locomotive ........ 61% v9% 61% | Metro Pet .............- 12 1% 1% | Gt Brit & Ireland Sec Con 5%48.101% 101% 
Amer Malting ......-.--+« 4% 4. 4% | Midwest Refining .....-.131%4 129 130 
Amer Smelti 82% 79% 82 *Northwest Oil 9 «6 48—Cts«48 Japanese ist 4s 8742 90% 
Amer Stesl Foundry...... 90 Sf 60% | Okla PG W....-.-...... 0% 8% 9% | Japanese ist dis 90% 
pe Pee 111% 109% 111 Victoria Oil, new........ 4 256 2% + tae mad ee ease nateres 97% «98 
Amer Tel & Tel... ...cccs 103% 103% 103% | *Boston & Mont......... 50 49 4 oS Sig ye ila 98 4 98 
Amer Woolen BIO ae . 51% 49% 51% *Caledonia Mining baaao =. ©. =. tn “Bs teense esesoesesese eri — 
SE SND fisdusscsracows oe Calumet & Jerome....... OT ae aaa ” 
DMNA 5.3 5.000000 cman 65144 63% 65% | Canada Copper ........ 2 2 2 Russian Int 5%8.............+. 170 = 180 
290. so ers tact ee 94° «92% 94 Cons Copper M..........+ 6 5% 6 a. EXt 5S. ..seeeeeeeeeeee 65 67 
Baléwin Locomotive ee 2% = Mi Groseca, Suse iviassaade + 4 5% WISS 98 mene steee “= tteeeeees 99% 99% 
altimore 0 eee ‘ ecla Ming ..sesedeee ERTY BONDS, 
: Bethlehem Steel ......... 62 62 62 SE TE s00:040-00:00% 13 138%, 138% Bid. Asked. Close. 
ad BN EE OD sc ccccvecssves 20 20 20 Marsh Mining .......... 4 t 4% 1st 314s, 1932-1947...... 99.10 99.20 99.20 
are 18% °18% 18% Mason Valley ........... 3% 3 3% Ist 4s, 1932-1947........ 96.20 96.50 96.20 
og CM DRONES ce cccccscccsepes 160 155% 1595 *Motherlode .......+.++ 35 35 35 2d 4s, 1927-1942........ 95.20 95.40 95.30 
) cont Leuier Pree rere s _* ba% oe BOW sccsScaa 3% 54 8% ry on Bs. Ssscik did 98.10 98.40 98.00 
= es pid. 0isd que a OS COPPe?. .cccsicscse ° 48, 1932-1947....... 97.00 97.04 97.10 
‘le a eer 27 27 Ray Hercules ......++++ 3% 356 8% fe) = ae 97.10 97.14 97.14 
rd Cc I err 27 25 27% *Success Mining ........ 11 11% 11% 4th 4%, 1933-1938....... 97.10 97.20 97.10 
th, wy yg Sopa echinacea 20% 4 714 | area on PP reer aa” a” Ba 
ol Fue Pi cceinscess ZA Oe Fim. Be .. ccccssce 
ody SEeraveeenka <as 7% ys a7 United Hast.........++++ 4% 4% 4% | o. F. oniias’ & Con 120" Seondana. ta York. 
er Corn Products pfd.........102° 102° 102 *Cents per share. Bid. | Asked. 
as aii ta ........... 55% 5314 55 Gesed BL 53d ccd i dines arena nase 98% 995% 
. Cuba Cane Sugar......... 20% 28% 29 BONDS, P Bcc ccc cccrccccccescccccs 105% 105% 
~ Dome Mines ............+ 12 12 12 Ch de ee 100% 100% 100% Soa = BAipibidis wm his adenine — 99% 
= Dis Securities .......... » 45% 44% 45 Beth St 7s, ’23.........- GC Gb? ippibesseeegerten or 91 
SE 6 ebb CRS CA EEE OE 19 17% 19 Canadian Govt 5s....... 99 98% 98% ee 91 
’ Gaston Williams ......... 29 28% 29  ¢ 4 2 SQFeeee 98% 97% 97% eee eae 98.00 98.04 
oe eo 153 152 153 Ligg & M 6s eae 98 % 9856 98%, Liberty RA en 96.00 96.06 
-_ Gen Motor c. wovseteseees 126 a 138 126 Nor & West 63 w i... ...1055% 10414 1055 Laety ist a pbeastadananien $8.00 98.50 
oodrich B F.......... eee Russian 5i4s........ ee 62 62 sperty 5 70 96.74 
“a Gt Northern pfd........... 98 95 98 Russian 644s ........... 68 68 66 Ly wed A 44s Salt cad luk dahiehre oie ered 96.70 96.74 
- ot H Ox —. se ceeeeeee o Han rit U S Rubber 7s.......... 100% 1005 100% rty Lae 96.80 96.90 
ny ff Greene C Copper.......... 
a- —...... ae ST, LOUIS QUOTATIONS. . fo ee 
; Int Mer Marine.......... 28 27 2716 cConnell & Co., 25 Pine St., N. Y. 
Int Mer Marine pfd....... 11811444 115% a SC eee Se ee te City. Member N. Y. Stock Exchange. 
ee B15, Brig 315, "Exchange. ye ; Amer Light & T o3s, “oap 
— ti 060 RR a atvandews canes id. Asked. mer Lig ee 3 235 
ae ~~ SO... see eeeee = Fo 4 Amer Bak Co pfd...........+5 78 = 80 Amer Light & Trac pfd........ 100 102 
paneasets peasy sik centred i +3 Ned Amer Bak Co com.........+ee 20 22 *Amer Gas & Blec com......... 103-105 
iouievitle & Mashville.....137 19% 29% | Amst? Stowe Co......-+....--.-11B 135 | eer ee Ul come - | 
eis: entra oa oke pfd..... © ¢ mer Pu WN éccsaseaved kx 
a 7. ee ae ae ne a oe Central Coal & Coke Co com... 60 64 Amer Pub TE G08. o..cccccscs 38 41 
Miami Cop soeesevesesers 59% 24 a Certain-teed Prod Corp Ist pfd... 86 88 Carolina Pr & Light com....... 30-33 
ar } one Risebenienewks , a ro = Certain-teed Prod Corp 2d pfd... 75 80 Carolina Pr & Light pfd......... 89 92 
— —, ee seseveenes pr) Bt) = Certain-teed Prod Corp com..... 37 40 Cities Service com............. 293 295 
Missouri Pacific pfd...... cig @ gb — 4-4, — # Slee = Cities Service 74'S sf B96. 11116 138" 
je a he ia 4 } onsolidate Oal Co........+6. t ities Service (% Ser see 
<y ed bs hs te eeeeeeees 7B ris % ri, Fulton Iron Works Co pfd....... 99% 101 No Ontario Light & Pr com..... il 14 
ill, BL 9 ea eoeeeers sie mM oe Fulton Iron Works Co com..... 38 42 No Ontario Light & Pr pfd..... 50 BD 
= ALS US Se we oe” 1067 Hamilton Brown Shoe Co....... 125 129 Northern States Pr com....... 61 68 
| one al ae Jeeta: 965% 93% 96 Nat Bk of Commerce.......... 116 120 Northern State Pr pfd........ 87 89 
est Northern Pacific ......:.. - se 6% Rice Stix Dry Goods Co ist pfd..111 113 Pacific Gas & Elec com......... 38% 39 
or bg laa 7% ro) 7% Rice Stix Dry Goods Co 2d pfd.. 97 9714 Pacific Gas & Elec pfd......... 85 86 
74 ne 2 pppallepnagamade P see 47 Rice Stix Dry Goods Co com...215 225 Republic Ry & Light Co com.... 17% 18% 
= Ne he eeeemapenee S = 51% United Rys Co pfd...........0+% 13 14 Republic Ry & Light Co pfd.... 58 60 
Ae 8 meet 36% aa tei United Rys Co com............ 2% 3% So Cal Edison com............. 79 82ex 
a Phila Co 31% 30%, 3114 Wagner Elec Mfg Co........... 120 185 Pe Cee Pee: DE) 3s 6.o6e- 000.5000 97 100 
POCemt BB” BB” BS Western vista Roe a 250 300 ae — . — —_ sees pe 33% 
Pieree ArOwW 2...cccccccs 42% 41% 41% DS. aoe as 5 A ge a 
cas tea aaa a 16% 15% 16 City of St L 48, 1928-31. ss... 95 96 Lien Ee ES ee on 
n Pitts Coal ............008 46 45% 45% | E St L & Sub Co 5s, 1982........ 60 65 '& Rys com....... 
sas Pitt United Light & Rys com....... 38 40 
sal MO COM) DIG. ose ccc cacve 84 83 84 Kan City Home Tel 5s, 1923..... 85 87 United Light & Rys 1st pfd..... 72 74 
an Pitts & W Va.......--++++ 36% 34 36% | St L & Sub Ry gen 5s, 1923.... 23 54 Western PP G0. ....csesccsces 14 15 
Ry Steel Sp............... 72% 70 71% | St L Transit Co 5s, 1924........ 45 47 Western Pr pfd................ 60 62 
a... a at Gt ioe etkemim ot © 
— 9 .qjgj. QRe@BGEM ccoccccccsccsesecscs 4, A s a *Par value $50. 
ee SS er 75 73 75 
MOPED DUPER osc cic cc ccs ces 101 98% 101 N AT J 
ny. Saxon Motor ............. 8% 8 CINCINNATI QUOTATIONS 
ind | oe ee gry Dae... < soos ot of oi Westheimer & Co., 324 and 326 Walnut S&t., J a ee betes yas 
er- Sears-Roebuck .....-..... 15914 158 159% Cincinnati, Members of N. Y. Stock aoe ee eee eee 
- ETE Senskiussncsne 34-84% 34 Exchange. h a hn aetna 
rk, Sloss ShS@I......---... 45% 45. 45 Bid. Asked. | “Hanée, ceatway, Saw Torn Cay. 
Southern Pacific ......... 103% 97 102 Amer Laundry Machine Co.. 65 Bid. Asked. 
— Southern RY .......ccc0% 3054 28 304% Amer Laundry Machine Co pfd. 108 107 BIDACIER: GOB. ois tadsvesseass 65 vis) | 
nds Southern Ry pfd.......... 67 65% 67 Amer Rolling Mill............6+ 474%, 50 I BOOS nbd 56.0000 440.05 28 ; 
nes a ae 50% 47% 50 Amer Rolling Mill pfd ........ 104 Cambria Steel osc ccccecsccsecs 115 125 
ble NE NOE 5.6. 4,660.005.0:0-05 45 44144 45 Amer Seeding Machine........ 58 ee Cramp Shipbuilding ........... 85 90 
° Superior Steel ........... 36 36 36 Amer Seeding Machine pfd.... oe SERRE WEN .66.50-0:50:4:0.000080304 52% 53 
er; Superior Steel pfd........ 95 95 95 Ciacinnati Union Stock Yards.. 97 100 [OR AGDORIE COM sé scccacccccas 30 31% 
ble ng 3 = Signaoenesaieniamnites = th om — } ae gromagee Sy ee = 140 OR. DENRA. BORes6scksicccone 70 71 
; WERE PREIS. bcc ccccscces obe Soap Ist pfd........cceeee oe ee ree 
ed. aero. 183 178 183 Globe Soap special pfd.......... 110 114 Saosiena pfd- eee ee ee a” Bt 
Pa. ae “‘_ bapehehtxnieots ie 7% 13% einer 5 oo _ ae ee 55 er err rer renters 165% 17 
— SRNOOS. FICE 6. cvccdsaces h, aragon Relining Co.........+- 4, I ee ee 
WMIGR PROG . 6ccicccdiccscs 182% 128 131% Proctor & Gamble........ ..... 750 AP Penn Salt. OP ELE LOE OND PLT 8 5% a6 
United Alloy Steel........ 39 38% 387 Rudolph Wurlitzer pfd.......... 98 100 Philadelphia Blec ...........e. 25 25% 
ur United Cigar Stores....... 103% 102% 103 U §S Printing & Lithgraph...... 7%  .. Philadelphia Rapid Transit..... 26 261% 
I U §S I Alcohol...... Groves 1005, ; 100% & U S Printing & Lith Ist pfd... 58 os Philadelphia Traction ...... «oe 71 72 
UW BS ROO cnc. eccces 71% 67 71 U S Printing & Litho 2d pid... 18 30 Tono Mining .......0....ec0sce 3 3y, 
; 4 : —* pfd.......4. = ¥ oe “— “ pope sar ye > Electric Co... ‘aa wa TORE. MOM in ddinissindenvnese 25% 2% 
gy  y * Seer 5 f f n SS er 5) ¢ J i 
‘ae aos anes 9 an ee 96% 94 96 Cities Servico Co.....-........ owe lee ee m & 
OS rare 78%, 75% 78 Cities Service Co pfd......... _. a Sh Bk eee ei 
Se aes 388% 37 88Yy, Ohio Cities Gas Co pfd........ We 79 
’S wees, Mary Pinta tects iertarwas a, id 1344 Ohio State Telephone.......... 27 28 GOOD ADVICE. 
Winonh CO.” GTR LONG Ole a trontn Th 7% | 1 have found your judgment to be F 
od White Motor ............. 45 45 45. | ON &C Lt & Traction pfd.... 60% 2% quite accurate in the past. 
Willys Overland ......... 24% 23% 24% °* Cincinnati Street Railway...... 50 50 Cc. E. FINCH. 
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erty Custodian of the United States pending final sale and delivery to 
100 per cent. American ownership. These Companies are and will be 
entitled to the same unreserved patronage as is enjoyed by any other loyal 


























American business. 


4 ke properties here advertised are. being conducted by the Alien Prop- 


BY THE 


ALIEN PROPERTY 
CUSTODIAN 














NEW JERSEY 


Worsted 
Spinning Company 
GARFIELD, N. J. 


1,129 Shares of the Common 
Stock and 375 Shares of the 
Preferred Stock of New Jer- 
sey Worsted Spinning Com- 
pany. 


Notice is hereby given that the under- 
signed, A. MITCHELL PALMER, Alien 
Property Custodian, will offer for sale 
to the highest bidder at public sale, on 
the premises, at the front door of the 
main office building of the New Jersey 
Worsted Spinning Co., on Passaic Ave- 
nue, Garfield, New Jersey, at 4 o’clock 
P. M., on Tuesday, the 10th day of De- 
cember, 1918, 1,129 shares of the com- 
mon stock, par value of $1,000 each, and 
375 shares of the preferred stock, par 
value $1,000 each, of the New Jersey 
Worsted Spinning Company, a corpor- 
ation organized and existing under and 
by virtue of the laws of the State of 
New Jersey. 








GARFIELD 
WORSTED MILLS 


GARFIELD, NEW JERSEY 


5,834 shares of the Common 
Stock, 125 shares of the Pre- 
ferred Stock, and 6,027.2 
shares of the Second Pre- 
ferred Stock of the Garfield 
Worsted Mills. 


Notice is hereby given that the under- 
signed, A. MITCHELL PALMER, Alien 
Property Custodian, will offer for sale 
to the highest bidder at public sale, on 
the premises, at the front door of the 
main office building of Garfield Worsted 
Mills, on Outwater Lane, Garfield, New 
Jersey, at eleven o’clock A. M., on Mon- 
day, December 9, 1918, 5,834 shares of 
the Common Stock, par value $100.00 
each; 125 shares of the Preferred Stock, 
par value $100.00 each, and 6,072.2 shares 
of the Second Preferred Stock, par value 
$100.00 each, of Garfield Worsted Mills, 
a corporation organized and existing un- 
der and by virtue of the laws of the 
State of New Jersey. 














Full description of and information concerning the 
above properties, the terms and conditions of nispec- 
tion and sale may be obtained by application to 


JOSEPH F. GUFFPEY 


Diretcor, Bureau of Sales, 


110 West 42nd Street, New York City 












When writing advertisers, tell them you are a subgeriber to The Financial World 


A. MITCHELL PALMER 


‘Alien Property Custodian 
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